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AI.I.MA  I  TRI  I  ll.S  IN 
l>i()‘v,'KKS  OR  SM AI,L 
AMOIMS  i’.OlAilll 


AM)  >Ol.l) 


Oni  \  ii  tDi  .  L^>;^n  Dcpait- 
mciits  .iiui  \anuu,s  Offii-cs 
.uc  |ircp,ir(il  to  pi\c  iit- 
\csioi.s  prompt  t.ri\icf. 

A.E.AIViES&CO. 

I.WL.'T sipyr  SFi:i  RiUE-t 


TRAftaroRTATION  OUILDINQ 
MONTREAL 


BRITISH  BONDS 
COME  CLOSE  TO 
PRE-WAR  YIELDS 


Rise  in  Government  Securities  j 
and  Other  Purely  Investment 
Bonds  Drives  Business  Into  ^ 
Foreign  Government  Bonds, 
Which  Are  Also  Active  and  I 
Strong — Sterling  at  Top. 


_ CANADA 

SATURDAY,  MARCH^4THr  1 922 


Long  Term  Bonds 

Proviiife  of  Nova  Scotia  bfo  due  1941 


Province  of  Ontario 
Province  of  Manitoba 
IVoviiice  of  Alberta 


bfo  due  1943 
(y%  due  1949 
bfo  due  1941 


TORONTO 

VICTORIA 


NEW  YORK 
CHICAOO 


ff'e  own  and  offer 

$25,000 

City  of  Lachine 
R.C.  School 

Si’s 

Due  May,  1945 

rrineipal  and  Ynteraat  paTibla 
In  New  York  faadf 

Price  on  app(ication 

Greenshields  &  Co, 

INVESTMENT  SECUKITIES 
Montreal:  17  St.  John  Street 

Toronto:  14  King  StroecEut 
Ottawa  X  Cnntnl  Cbanbcre 


For  Your 
Consideration 

We  have  prepared  a  spe¬ 
cial  market  letter,  giving  a 
selected  recommendation  of 
listed  securities  yielding 
from 

6%  to  9% 

The  variety  of  choice  af¬ 
forded  by  these  securities, 
and  the  attractive  yields 
obtainable,  are  particularly 
interesting  to  the  average 
investor. 

A  copy  will  gladly  be  mail¬ 
ed  to  you  upon  request. 

Grahain.Sansoii&Gi 

Ll.MlTBD 

INVESTMENT  BANKERS 

fS  Bar  Street  37  James  St.  S* 

TORONTO  H\MlLTON 


UPWARD  TREND 
GIVES  MARKET 
ITS  MOMENTUM 


Paper  Stocks  Took  Traders  j 
by  Surprise — Appearance  of  I 
Annual  Reports  Afford 
Chance  to  Diagnose  Situation 
— Expect  Easier  Rates  For 
Money. 


Buriiig  top  icii  .'^fCiirMirs. 


(Troni  l.oiiilon  llnri'aii  I  inHiicial  ___  , 

Harris, 

l.oniliin,  -  On  ihf  l/oii'lon  .'^locK  ^ 

■  Kvehanse  activity  Jta:.  again; 

prciailcfi  recently,  with  a  liFc  in  |  •>]  >1  I0I111  '^frrrt 

itHncrnmcnt  ,s<'cnriticr.  a.ml  other 

'purely  inicstment  bonfl.s  io  a  biglil  MOIMTRtAL 

I  record  yield  since  pre-war  days.  At 
,  the.r,,  priies  the  invest nieul  bond 
market  naturally  offer.^  less  induce- 1 
linenl.  so  that,  while  hu'^iness  in  2  ilt  - ; 

I  edged  home  securities  continue:,  on  ' 

;rThi^r'p;te;;r^^;r  a^:  JipuiApn  TRFNn 

looking  elscwiierc.  .\s  a  eoiisequenee,  VV  Ellll#  I  IlLI  Vv 

■foreign  Government  bonds  ha\e  he-! 

"leaine  very  aetive.  and  ihe  ii..e  in,  rtllfrO  |U|  AOIf  C  f 
■them  was  aeeompanieil  by  an  ad  j  |Y|I1MAP  I 

vanee  in  preferred  stocks  of  honie  nnE  W  brn#  ■tIflillIVNBi 
and  foreign  railways,  most  o1  whi'di  BA  IBfl 

I  have  been  hoiighi  in  snh.stantial !  IIV  I  I 

amounts  at  rapidly  advancing  priee.s.  |  I  I  W  iTlwIfllalB  I  wifl  ' 

The  demand  from  investors  ba.sj  ! 

I  spread  even  to  high-class  industrial  1  j 

j  i.sMies;  this  being  perhaps  the  most ,  Advances  in  Spanish  River  and] 

notable  feature  in  l^oudon  s  tnve,st-  [  Stocks  Took  Traders  I 

ment  markets,  hueli  widening  of  in-  ,  ^ _ •  ,  , 

•ferest  in  industrial  .seruritie.s  is  ex- i  ^  Suiprue— Appearance  of 

pectc<l  to  facUiTatc  rrvi\  al  in  iradr.  j  Annual  Reports  ArTord 

inasniueh  a.«  it  will  render  the  rais-:  Chance  to  Diagnose  Situation 

]  ing  of  fresh  capital  much  easier.  One  t  — Expect  Easier  Rates  For 

effect  of  the  stock  market  HCti>ity  |  ly. 

t  has  been  an  incrca>e  for  last  week  i  *  loney. 

of  £  inT.Ohfi.OOfi  in  bankers'  clearing'  - 

;  of  checks,  as  compared  with  a  year'  .ludging  by  the  action  of  the  Mont- 
!  ago.  _  {real  stock  niiiket,  all  is  going  well 

„  ,  ..  ...  i  witli  the  forward  movenieiil  whieh 

Buying  tonic,  .secmiiev.  ;  began  to  manifest  itself  .sometime 

'  A  natural  con.scqucnce  of  the  in- }  "lt'*ch  made  it^lt  more  part- 

vestment  situation  is  the  inereasing  '  bularly  apparent  during  the  tnuiilli 
'  number  of  new  .securilies  oflered"  in  j  closc'.d. 

i  behalf  of  foreign  interests,  'i'be  ]’a-|  L'en  in  the  most  conservative  cir- 
I  ris,  Lyons  &  Mediterranean  Railway.  I  fhc  feeling  now  is  that  the  stock 
I  for  instance,  is  at, out  to  offer  £r>.-|*n'1  invc.stment  markets  have  defin- 
"bO.OOO  bonds  in  this  market,  on  a  ifcl.''  turned  the  corner  and  l>egun 
i  tiasis  to  yield  7  per  cent.  The  Peru-  upwurd  climb  the  end  ot  w  hVti  is 
U'ian  Governnieni  is  al.so  understood  i  f***'  distant.  Ihe  only  question  at  is- 
:  To  contemplate  an  early  appeal  to  the  :  w  hether  or  not  this  pre- 

I  London  market.  Greece  is  also  aii.x- .  movtliient  will  l>e  continued 

?  1  ious  to  raise  £15.0u0,000,  but  some 'ft'®*’  Period  of  years,  more  or  less 
i  hitch  appears  to  have  occurred  in  |  u’t'''ferriiptedly.  or  w  ill  go  ahead 
I  this  negotiation.  .American  interests  1  >>onie  months  and  lie  succeeded 

may  possibly  be  able  to  throw  li.ght  i  another  pronouncdl  reactionary 

on  its  cause.  I  niot  emeifl.  These  are  matters  which 

'I'be  course  of  sterling  exchange  j  ure  not  occasioning  any  particular 
I  remains  on  the  whole  entirely  satis- '  f‘^n^>'0'  ei'sy,  inasmuch  as  if  is  gen- 
faciory.  There  is  a  feelin,g,  liow  ( ’  er.  i  f  accepted  that  the  markets  are 
that  with  each  rise  of  the  American  '  at  the  beginning  ot  a  movement 
irate  the  upward  tendency  Iieconies  !  "'I'  carry  prices  to  eon.sider- 

I  sonirwiiat  less  positive  and  more  la- ,  ably  liigher  levels  than  now  obtain, 
liorious.  I.ombard  Street  considers  "luit  may  take  place  ,n  tlie  coining 
this  natural,  seein.g  how  .greatiy  tliejsi.x  iiionihs  or  by  this  time  next  year 
present  level  of  exchange  has  al-M-''  *  qtiestion  which  does  not  have  lo 
ready  discotinted  the  improved  stale  |  be  answered  tor  a  long  time  to  come, 
of  the  trade  balance  and  other  ob- 1 'Ifanlime.  the  general  liciief  is  that 
I  \  ions  factors.  I  purchases  of  securities  will  not  lie 

I  mafic  a'l  lower  prices  than  now  pre- 
Slerliiig  .\i  Top.  .  \ail  for  a  iong  time  to  come. 

.A^suming  that  the  british  Cover..- 1 

ment  should  actuallv  begin  payim;  '«  occasional  slock,  hc.e  and 

;  interest  on  its  American  ,iel>t  A  ’’I”:  t.  ,  « ,  n le 

i  coming  Spring,  approximately  £  5o.- I s-ioup.s  o  .s 
;  opo.ifoo  per  annum  in  excliaiige  wouI(i|  (('oafintiefl  on  rage  1.) 

have  to  tie  provided.  Past  c.rpcricnee  "  - -  '  “  \ 

has  shown  that  the  Government'.-  ciinCTAMTIAl  nTX^OWrilV  ' 

exchange  requirements  have  hcen  SUBSTANTIAL  RtCUVtKY  | 

managed  with  great  skill  ;  yet  so  IM  CTCCI  DDOnilPTinM 

large  an  addition  to  our  liollar  re-  |p|  ^  |  CQL  I  tlUUUll  I  lUn 

quirements  would  offset  to  a  vervj  _  ! 

ronsidcrable  extent  the  American,  „„„t,„(ial  recovery  in  steel] 

I  demand  lor  «  erl.ng.  Ibis  r-  o"*.'  op,,aijons  and  prices  is  expected  I 
reason  vvhy  he  I.ondon  three  months  In' 

market  feels  that  not  inucl.  tnHuu- ■  ^  ^  1 

rise  in  sterling  can  i  cdsonaliiy  i,e ,  ^  operating  more  than  .vO 

'looked  for.  „r  r.i,-.,.  ...ii.,.. 


Harris,  Forbes  &  Company 


Liiniterl 


C.P.R.  Building 
TORONTO 


purchases  of  securities  will  not  lie 
mafic  a'l  lower  prices  than  now  pre¬ 
vail  for  a  iong  time  to  come. 

The  advance  is  no  longer  confined 
to  an  occasional  slock,  here  and 
there,  nor  is  it  only  tf,  be  found  in 
certain  groups  of  stocks.  'I'lie  whole 
(Coiitintied  on  rage  7.) 

SUBSTANTIAL  recovery] 
IN  STEEL  PRODUCTION 


f.ri-r  i  <1 1 

/  ~  Sow  %eady 

A  Report  on  the 

Progress  of 

Manitoba 

Power  Co. 

DeA'elopment 

at  Great  Falls,  Man., 

together  with  intere.sfinf 
photographs  recently  taken 
jof  the  w  ork  being  carried 
on  there. 

Stnl  upon  request 

Wt  mrt  offering  0  limited  mmcimt  of 

Manitoba  Power  Co. 

Limit*  d 

7^  First  Mortgage  Bonds 

Guaranteed  unconditionally  by 
endorfemeotlof  the 

Winnipeg  Electric  Railway  Co. 

Price  &nd  full  r*rticttUn 
application* 

NESBITT,  THOMSON 

and  Company,  Limited 
222  St.  J.imr*  Street 
MONTREAL 

Toeonte  Hemdtcn  T  onden.  Ont. 

14S 


.oi.Muciao.e  exu ...  ,  lo  .v.iie,  K  an ,  suti.-Uintial  recovery  in  steel 

'  deniantl  lor  sterling.  Ibis  is  one _ _  _ _  , 

,  ,,  ,  ,  ,  .operations  and  prices  Is  expected 

reason  vvhy  l.e  I.ondon  ,hp  next  three  months  In 

market  feels  that  not  inucl.  'h  Uhu- ■  ^  ^ 

rise  in  sterling  can  i  Pdsonal.iy  l.e ;  n,„re  than  .vO 

looked  for.  j, ,,  ,  apaei,y.  n  ice  dernoraliza- 

.\n  actual  i  ctui  n  lo  pa;  ii.v  i.,  a.,  .\  ct  gcncrall.'  pi  ccedcs  an  improve- 

a  meic  academif  d'srussion  ;  llic  •icn-  pirnt.  Inuuifies  I'fir  steel  are  more 
era!  po.silion  taken  in  the  baiik.ii.g  numerons  and  some  larac  si/,e  orders 
eoinmimity  is  that  the  world  value-  i.cing  plafcd  on  a  i'a-is  of  pres- 
(if  cuneneies  and  eommodilie-  ar,'  prii  es.  .\mei  iean  t  an  (  o., 

.--iill  too  ebaoLie  and  ton  w  i.le  apHil  ,|,f.  |avge-t  eoiramiei'  i,f  till  plate, 
ti)  admit  of  i-iR'li  return  lo  niji;-,.i!  will  soon  close  a  large  eontraei  with 
'  Xebange.  ,1,,.  l  iijti.H  Stales  Sleel  (  ornoration 


..  r.- c,.,.  ..  u. ment.  Inuntnes  Ifir  steel  are  more 

era!  po.silion  taken  in  the  baiik.ii.g  numerous  and  some  laruc  si/,e  orders 
eoinmimity  is  that  the  world  value-  i.cing  plafcd  on  a  i'a-is  of  pres- i 
of  cuneneies  and  eommoditie-  ar,'  prii  es.  .\meiiean  tan  to.,; 

.still  too  ebaoLie  tind  ton  w  i.le  apart  ,|,f.  |avge-t  eoiisuniei'  i,f  tin  plate,  j 
ti)  admit  of  i-iR'li  leiiirn  to  noi;-,.i!  will  soon  close  a  large  eontraei  with  | 

'  xebange.  ,j,e  l  iiited  Stales  Steel  (  Orporation  , 

-  ._  -  - -  ,-,i„  ji]  <.onsiiriie  a  iiiiieh  larger  j 

MAY  MARKET  CANADA’S ,  ,;;r  . . ' 

Wtfl  LUnll  m  LUIlUUri  •  plaee.l  :  inee  I lu'  firrf  ol  the  j 

_  dimJ  slirinkiicr  in  idlD  r,*irs.  In  , 

<1  p»ni  Our  0»ll  >1,  C i>rrf‘siM>nt|rnt.)  *^*  n,si  i  ♦  ..oi-A-  t 

*  jfT  r:  V'  lotriJlr*(j  riosr  tr»  1^2. Til 

Vew  V-irk.  Ill  \ew  York  harri-ing  |  ti,r  full  year  irjj  ear  order;-  bv  all 
<  reies  in  close  tomb  wllb  Hie  '  an  ,  railroads  in  the  fpited  Stales  verc 
adtan  sitiiation  the  opinion  j,.  now  de- .  j,  j.-  than  .lii.fipp. 

\e|o));ng  that  till'  t'tnadi.'Jii  Govern-,  <  in<-  large  .steel  tirodueer  says  his 
nienl  ina.'  shortl.v  ftont  a  Ifi.'in  in  |  eonipaii.v  i.s  limiting  its  sales  at  pics- 
1  'ndf'n.  in‘-tpa<l  oT  in  the  New  York  '  cut  liiiees  lo  a  small  ifinnage  only 
m;-r'-,ri.  It  had  iieen  FUggesieil  ttiatiand  that  no  long-lime  di'livery  ( on 
Gr'uudii  v"  niild  tie  in  Ihe  .‘.cw  York  jlrafts  arc  being  eonsidi-red.  ile  is 
nwr'Ket  tlii.s  year  for  a  'o.an  of  about  '  of  the  opinion  that  steel  prfiduetion 
$|iiii.iifiii.i,fiii.  Ti  is  now  thought  paiT|"ill  itm  7-'  pf-  of  (-tiptirity  before  I  , 


of  the  ftominion's  i pqiiirenirnts  ma,-. 
■e  satis, I'  d  'ey  a  t  teriing  loan  in  i.or;- 
don. 

Strength  in  sterling  is  taken  io  in¬ 
dicate  strong  condition  of  Ixindon 
■nfiney  mqrket.  It  is  quite  prolialde. 
,sa.v  local  bankers,  that  England  may 
offer  nmre  attnutive  terms  to  her 
enionv  than  c  luld  lie  fiotained  here 


I  be  -  uiiimei-  is  over. 

LARGER  EARNINGS  BY 

LIGGET,  MYERS  CO. 

-New  A'ork.  —  Annual  report  of  the 
Liggett  f:  .Myers  Tobaec/t  f  p.,  show  ¬ 
ing  a  .share  on  the  class  "B’ 


VYhile  recent  rise  in  fae  pound  ^  eornmon  stock,  compared 

niinished  th"  exchange  profits'"*’’  •  I8.h8  in  the  prerediug  year. 
■.>  hieh  f'eiiadri  eould  obtain  from  ^I'vas  refreshing.  The  report  shovv'd 


rim.g  )oa  i.  she  w  out 


jj,,]p  •'?12.iipO,fMjo  eash.  an  increase  of  $4.-1 


r  nothing  on  cxei'.ang'-  bv  borrow  ing  ]  ’"'b.ouO  in  ibe  face  of  the  fart  tliat  it 
er-.  as  fanadian  funds  are  now  '  P"''*  ?20,0'}".f00  notes  at  the  elo.se 


'■’c.seto  par  in  thi.s  i.iarkot.  ,  s'lT'us  of  Ihe  com-, 

_ _  _  I  pan.v,  »2,.0i  t.ono,  is  now-  within  $2,- 

BIG  STOCK  BONUS  OOO.b't"  of  its  entire  bonded  debt. 

BY  BELDING  BROS,  k,  im  ohgam/i;  .mim; 

Eoston.  —  fielding  Bros.  Co.,  ri'l- !  KXtHA't»K  I.\  MOM’RK.AL. 

“■anufaeurers  r.eeently  authorised  i  j I  There  is  every  prosp“e1  that  the 
.-,e  reasecapital  from  $8,000,000  t'l  .'ll 6.- i  Montreal  Mining  Exchange  w  ill  he 
"10.0C.0  will  distribute  large  surplu.si  reorganised  for  bnsinesp  purposes  in 
•’''eumulatcd  in  last  fe^w  year.s  In  fYirm  I  the  course  of  the  next  few  weeks, 
of  100  por  cent,  stock  dividend.  At  Ponie  27  seat.’  are  still  in  existence, 
-perur  TneetiTVE  of  hoard  of  fVree'oiP  which  are  recorded  as  having  an  ap- 
:.'ra  dividend  of  20  per  cent,  w-as '  proximate  valim  of  SSfiO  earh.  A 
ip  addition  to  regular  fi  p=r  Toronto  broker  i.s  said  to  control 
'cnt,  dividend.  i  eight  feats. 


City  of  Montreal 

5H%  Bonds 

Dated  March  1,  1922  Due  March  1,  19.32 

Principal  and  half-yearly  interest  ( 1st  March 
and  1st  September)  payable  in  Montreal. 

Denomination:  $1,000. 

This  is  the  first  issue  of  Montreal  Bonds 
offered  since  September,  1918. 

Price!  lOO  and  interest. 

Yielding  5'^% 

Write  for  descriptive  circular. 

Wood,  Gundy  &  Company 

Toronto  Transportatinn  Buildinit  Neva  York 

Winnipeg  Montreal  Ixtndon,  Eng. 

Telephone  Main  707 


TORONTO 

1 0C.  A  COPY,  $3  A  YEAR 


Royal  Commission  to  Probe 
Brokerage  System  Regarded 
As  I  antastic  Proposition 

BROKERAGt.  failures  have  hc-en  sufficiently  frequent,  in 
Montreal,  of  late  to  have  caused  not  only  much  loss 
on  the  part  of  the  public  buj  much  discussion  concerning 
ways  and  means  of  prcventinii  these  losses. 

These  discussions  arc  not  confined  to  customers  hut  arc 
general,  also,  amongst  brokers  themselves,  who  arc  fully  con¬ 
scious  of  the  hurtful  effect  which  unfortunate  occurrences  of 
this  nature  must  have  upon  the  rnaridnal  trading;  business 
which  constitutes  the  ^rcat  hulk  of  the  business  of  the  slock 
exchanges. 

Many  safe>;uards  aj2ainst  further  failures  have  been  sup- 
Gieslcd  but.  unfortunalciy.  in  matters  which  must  in  the  end 
depend  upon  the  character  v>f  the  broker,  it  is  difficult  to  de¬ 
vise  any  remedy  which  will  not  give  rise  to  greater  trouble 
than  it  avoids. 

The  suggestion  of  a  Royal  Commission  to  investigate 
the  whole  system  is  regarded  as  fantastic  and  is  neither  find¬ 
ing  many  supporters  nor  is  it  likely  to  find  many  in  the  more 
responsible  quarters  of  the  street.  The  fact  is  that  the  brok¬ 
erage  business  is  a  private  business.  It  introduces  none  of 
the  elements  of  a  public  utility.  .Anyone  may  become  a 
broker,  just  as  anyone  may  become  a  grocer;  and  anyone 
may  become  a  member  of  stock  exchanges  who  has  the 
money  to  buy  a  seal  and  a  reputation  which  is  acceptable  to 
the  other  members.  There  is  keen  competition  amongst 
brokers  and  the  fullest  freedom  on  the  part  of  the  public  to 
become  clients  or  to  refrain  therefrom. 

Failures  Are  Few. 

This  is  no  more  a  subject  for  investigation  by  Royal 
Commission  than  would  be  failures  in  the  drygoods  business 
or  in  the  manufacturing  or  other  business.  In  fact,  broker¬ 
age  failures  are  few  and  far  between  and  comparatively 
small  sum^-are  involved,  while  mercantile  failures  are  so  com¬ 
mon  as  to  call  for  almost  no  comment. 

Suggestions  have  also  been  made  calling  for  periodical 
examination  of  the  books  of  the  members  of  the  Stock  Ex¬ 
change  by  the  committee  of  the  organization  and  for  the  in¬ 
troduction  of  other  safeguards  by  the  committee. 

It  cannot  he  doubted  that  any  effective  action  which 
the  committee  ni.vy  take  in  this  direction  would  be  appre¬ 
ciated  by  the  public.  The  stock  exchange  has  a  perfect 
right  to  impose  upon  itself  what  regulations  and  terms  it  may 
please,  but  the  imposition  of  regulations  would  not  neces¬ 
sarily  protect  clients.  There  is  a  point  beyond  which  no 
self-respecting  individual,  broker  or  otherwise,  would  care  to 
submit  his  affairs  to  the  investigation  and  guidance  of  others 
— particularly  if  these  others  were  his  competitors.  It  is 
felt  on  the  street  that  in  trying  to  eliminate  one  danger,  the 
Exchange  migiit  create  a  situation  which  would  alienate  from 
it  the  more  independent,  responsible  and  desirable  class  of 
membership  and  attract  to  it  a  less  desirable  class.  Even 
then,  unfortunately,  no  rules  or  methods  of  investigation 
could  insure  against  occasional  default,  such  as  has  recently 
taken  place. 

Question  of  Character. 

As  for  periodical  cxamin.ttion  try  responsible  auditors, 
that  is  something  which  any  broker  is  privileged  to  inlrodin  c 
on  his  rrwn  account  and  should  not  aileinpf  to  proceed  with¬ 
out.  Unlorlunaiely,  it  has  not  prevenlerl  hanking  and 
other  losses,  valuable  as  it  ncvcrlheless  is. 

The  general  feeling  is  that  these  matters  finally  resolve 
llieinsrivrs  into  a  question  of  character.  hew  failures  have 
taken  place  as  a  surprise  to  the  principals  of  the  firm,  and 
any  such  instances  ccjuld  easily  have  been  avoided  by  a  .sys¬ 
tem  of  careful  bookkeeping  or  by  any  system  which  would 
have  kept  the  money  of  clients  separate  from  the  money  of 
the  firm  or  the  operations  which  the  firm  may  have  been 
carrying  on  its  own  account.  v 

We  are  of  the  opinion  that  the  only  effectual  method  is 
to  establish  in  the  mind  of  brokers  the  need  for  such  a  scjj- 
aration  and  in  the  mind  of  clients  a  demand  for  it. 


FIELDING  VISIT 
AS  NEW  FACTOR! 
U.S.TRADEPACTI 


Ottawa  Believes  Better  Under- ! 
.standing  Between  Canada  and  i 
United  States  Will  Develop —  j 
Interest  Centred  in  Opening 
of  Parliament — Government 
Besieged  by  Deputations. 

(I  roni  fli(>  OtlHna  Kiirenii  of  the 
I'iitancial  TInios.) 

CMfacva. — Political  (iftaw;i  «,ns  .stir¬ 
red  this  xxppk  by  the  repprl  that  \Ir. 
Eieidinp.  who  divided  four  days  lu- 
t.wpcn  Wo.shinslon  .ind  .New  A'nrk, 
visited  the  .Americ.-in  Capitol  to  .sound 
I  out  President  Hardin.s  and  his  friends 
j  about  the  rexiviil  of  reciin'ociiy.  The! 
^  Finauce  Minister  is  no  iieliever  ini 
“  j  "open  covenants  openly  arriced  at. 'I 
“land,  eonsi'quenll.c.  th''  reports  lacks' 
~  eonilrmat ion.  Inii  if  is  sicnificant  that 
in  nsnalh  xvell-inrornied  Eilteral  ejr  ' 

'  cles  il  is  Riven  considera.ide  eredeuci-. 
Mr.  l-’ietding.  if  is  pointed  (>nt,  neceri 
repented  of  his  old  reeliiroeify  xiew,-.  I 
hiie  other  Liberal  b'adi’rs  inelinerj  I 
to  strike  liirir  eolors.  Ik-  kept  the  le- 
eiprocity  Hat  nailed  to  the  m.asfheau. 

__  'ind  as  late  as  last  session  he  inoced 
..n  ainendn.ent  to  the  fiiid.Ret  railing  i 
upon  the  Mri.Rhen  Government  lo  ae- 1 
eepi  the  reeiproral  otfer  still  on  the 
I  .tiled  St, lies  statute  honks. 

Lure  to  rrogresshes.  ' 

rini.e,  il  is  atpiied,  it  would  be  a; 
pei-|e.tl.\  natural  ami  logical  thing' 
it  ^Ir.  l-'ielding,  lia.  k  on.  <■  more  in  . 
power,  shouhl  etnleaior  to  nehievi-* 
the  eeonoiiiie  .goal  so  deal  lo  his  po-  ; 

I  it  leal  hearl.  But  liter.'  is  n  morel 
eonipelling  reason.  It  is  that  Mr.  1 
King,  in  tin-  I’ariiameni  wlilcli  opens' 
next  w  eek,  is  drpendetti  upon  Pro- j 
cressive  support;  when  Air.  Lemieiix 
i.s  el(<-,ted  !-;)ieaki'r.  fhi-  .Ministry  will  I 
he  ill  n.niority  of  one.  Therefore, 
w  liat  liefter  political  taelies  could  l>e  I 
adopted  than  that  .Mr.  I'iclding  and 
Mr  King  should  come  to  the  Com- ; 
mons  and  say  to  the  Fanners:  "Wo; 
are  doing  on.'  best  for  freer  tr.ule.  We  i 
have  not  yet  had  time  to  toiirli  the  ; 
tariff  oil  manufactured  articles,  hut ; 
we  have  alre.idy  begun  to  try  to  carry 
out  our  old  policy  of  reciprocity, 
which  w'lll  give  you  access  to  the 
United  States  market  for  your  cattle 
and  your  wheat — something  whieh  ' 
means  much  to  the  West."  That,  un¬ 
questionably,  would  lie  a  strong  ap¬ 
peal.  Tt  w'ould  not  much  matter  tliat  , 
President  Harding,  faced  with  elec- 1 
tioiis  next  fall  and  with  liis  own  pre- 1 
sidential  campaign  speeches,  and  with 
the  Western  agrii-nltiiral  l.loe,  whieh 
wants  none  of  Canadian  goods,  threat-  ‘ 
ening  troulile,  would  not  I.e  likely  to 
touch  reeiprocit?  It  lie  could  pos- j 
sibly  avoid  ii;  or  lliat  tlie  Ganadien 
Senate,  witli  its  overwlieliiung  ronscr- 
vative  majority  would  throw  out  snen  i 
a  measure  even  if  Harding  agreed  to^  , 
II.  The  thing  coiiniing  would  |  p 
Hint  .\lr.  King  would  lie  al.le  lo  pre-' 
sent  a  fine  gesture  of  good  faith, , 
woiilil  tie  al.le  lo  say  that  lie  was  do¬ 
ing  Iiis  level  i.esl  (o  keep  Ills  wo.'d; 
and  llic  Progre‘:sives  eoiild  not  coin- 
plain.  On  tile  eonti-aiy.  Mr.  Creriii. 
still  nioi'o  Lilioral  than  Faiinei-.  and 
who  wanled  lo  enl<'i  Ih.'  ealiiiu-t  in 
till'  lii'st  place  upon  a  pi'i...ii;-;e  ot  re- 
(-ipi  :i(-it> ,  would  I.''  c.-i  liiiii  lo  do  lii- 
be!-l  1.0  ari.iy  lii.s  full  iv, b.  liind 
Hie  Prime  .Minister.  'I'llll-,  Hie  :-i-. 
sinn  w  oiilil  lie  laiiiii'lii'd  v.  ii  li  a  I .iber.i  I- 
ProRiessiw-  entente,  a  .Miiiisl'  rla I  ma 
jority  won!')  be  assiired.  and  iiii'iod\ 
would  be  blirt.  Ill  ni  l  tin-  tn-lief  that 
Mr.  Fii'Miiig  was  not  in  \\a  liingl-m 
for  lii.s  lii'alHi.  1ml  that  bis  pilgrima.g  - 
was,  similar  t'l  lln-  fam  ms  om-  wlm-'i 
he  made  eieieii  .\i-ai'.;  ;igii  and  whe-  - 
iiri)diic-|,f|  siii-li  r  ila.-'l  ropliii-  re  nil--. 
Limking  I'nr  Surprise'.' 

Mealiw  Itile  1  In  approaeli  ol  I  lie  e  ■■ 
;.ion  lilld;'  pill  il  ieia  n  a  IllH"  lie,\'l- 
deri  d.  Wlial  II,'-;  Mr.  K'm-’  got  "P 
llis  ;  li'e\('.’  i-  the  (|iie-iioii  lieafil'Ul 
.-ill  ;  iih"  .  (  iii.-ei  '  al  in  s,  w  Im  al 

wa.\:  iinile|-ra I ed  tin-  Priiii'-  .Xlini;-!' r. 
tl  onliiuieil  on  Png'*  7) 

NOT  MANY  COMPANIES 
ON  YEAR'S  HONOR  ROLL  - 

I 

.New  'ink  Indus' rl-'l  ' 'ii  poral  ions 
abb  to  show  s'lrpliises  last  year  arc  B 
few  ami  far  I  rtweeii.  Annual  report  I 
rei-eised  I"  'late  sii"w  that  ih('  rat  o  I 
of  i|e!;(-il  t'l  .-Iirpliiser.  Is  a!, ml  till''  I 

to  one,  Ol  thiriy-Hir  e  auiinai  i  E 

ports,  t'Aflve  eonipanie.-  stniw  siir 
I'ln.-es  after  all  eharge.s  in'-lmling  d' 
eidend'.  .\titong  the  eoiepani''s  o’- 
the  honor  roll  are  Aii’cr  e:in  an'l  ('o’l 
t'nentr.l  Gan.  fialdwni  l.'noPiotiv 
''res,ge,  .Natioiia!  Ui.seuil,  I'ni'i'f' 

-  Fruit,  and  Woolworfh.  ,''o  tar  in 
"lore  than  2fi  P'.r  cent,  ol  the  in'ln 
trial  eonipanies  liaxt*  made  their  r 
iiorls  piihlie.  Ga,ii,  fruit,  chain  :-tore‘- 
lolmc'-'it  petroleum,  corn  product- 
gas  electric,  leinl  and  realtv  compan 
irs  last  year  fared  iniicli  better  thar 
jiminy  otiier  bram  hes  of  in'InsHy, 

I  O.NSIBLKAKLK  .Si'Lt  I  I  TIO.N 

0\  AMKKH  A\  L0(  t)  ItLrtHM 

I  .\cw  York.  —  The  annual  report  ol 
I.Aini-rican  Ijfjcomotive  will  he  out 
within  the  next  few  day.s.  Bankers 
argue  that  the  American  Locomotive 
report  will  he  more  impressive  than 
rliat  of  Baldwin.  American  LocomoH- 
ve  will  show  that  its  working  capital 
of  .$4(1.111111,000  is  pracHcally  all  made| 

I  up  ol  caali.  Litierty  liorids  and  trea- : 
snry  certificates.  Incoming  business 
from  the  railroad  companies  indie- ! 

!  ales  a  big  year  for  the  equipment 
I  companies.  Their, small  Inventoriesi 
and  large  rash  holdings  mean  that  | 

'  they  were  never  in  better  position  t''> 
lake  rare  of  incoininR  hur-iness. 
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BoikIh 

Dtic  l'«2 
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Price  100  atid  Interest 


(Circular  on 
Application 


jo^ximon  Secubitibc 

OOEPORATXOIH  IJ7\TTBD 

CANADA  lirF  DtDO,  liOAfTNVAt, 


TrU'Slec 

hiveslmeiitri 

Our  March  List  of 
offerings  of  Trustee 
Investments  is  now 
ready  for  distribution. 
Copies  gladly  supplied 
upon  request. 


Canada  Trmst(q 

14  KING  TT  EAST  TOBONTO 

Hume  Cbonyn-J.R.Mitchell 

Cifirv.  M'xnmer  M?r  Bond  D-,pt 


Grand  Trunk  1‘ar.  By.  .3s  and  4s. 
Hydro  Electric  Power  Ontario  4*s, 
Lily  of  Montreal  North  ft’s. 

Montreal  Tramways 

FREDERIC  H.HATCH&CO. 

74  B-wny.  Tel'B'jOrlMo; 


'‘What  Shall  1  Do 
About  My  Marks?*' 

Our  circular  will  tell  you  - 
ask  for  it  it  is  tree. 


All  ovzncro  yf  Gcr- 
tnan  marks,  cither 
the  actual  paper  cur¬ 
rency  or  depacitc  in 
German  banks, 
should  read  this  im¬ 
portant  and  irtcrccl 
•n't  paper. 


(  trrulnr  (.27  on  retftteni. 


Robert  C.  Mayer  &  Co. 

Investment  Bankers 

Equitable  Bldg;. 
New  York 


Buy  8% 

Coupon  Bonds 
Now 

Th«  down-flwinS  in 
money  rates  baa  mad* 
luuoa  ot  8%  bonds  by 
prominent  Canadian 
corporations  a  thing  of 
the  past.  New  corpora¬ 
tion  financing  will  bo 
by  means  of  7%,  or 
even  4%,  bonds. 

This  means  that  8% 
bonds  already  Issued 
should  rise  to  over  por. 
That  is  why  we  urge 
purchase  of  8%  coupon 
bonds  while  they  are 
etill  available  at  par  or 
under. 

Tbs  coirantlHua  of  rmremt- 
m,nt  tt,m»  d—ertSaa  two 
•ttroctlT*  %%  iMuaa.  Writ* 
forscoasr. 

I^^ScoiHtfet 

OORFOlUkTfNI 
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Mowtfitai 

Tatwea  •MKh  ac  Mw  VWaalM 
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Bank  Accounts  Abroad 

IF  you  have  funds  abroad  they  may  be 
deposited  at  any  of  the  Foreign 
.Branches  of  the  Bank  of  Montreal. 
Particulars  may  be  obtained  through 
any  Branch  of  the  Bank  of  Montreal  in 
Canada.  . 

BANK  o/ MONTREAL 

'  ESTABLISHED  OVER  100  YEARS 

.  Head  Office:  Montreal 
Total  Asfeu  in  Excess  of  ^300.000.000 


FRENCH  PLAN  Issue  Paper  or  Starve  ' 

RETALIATION  ON  Is  AlternaHve  Faciig: 
AMERICANBANKS  Countries  of  Europe 

Chairmaa  Bu'clay’s  Bank  Gives  Elxhaustive  and  Authontative 
~~~  '  n  Oiagnosis  of  Conditions  Under  Which  Continental  Europe  | 

I  Government  Proposes  to  Re-i  Forced  to  Meet  Loss  of  “Invisible  Exports”— Effect  onj 

stnct  Foreign  ^nks  Branches'  British  Exnorts. 

in  the  Rewective  Ways  That  _ _ _ 

Foreign  Branches  of  French  J'.  c.  Coodciic’i.tth.cbairinan.  sprak-|our  own  ex |)omoi-.s.  and  fur  providing 
j  Banks  Are  Restricted — Would  ins  at  tlie  27th  ordinar.v  gtoieral  meet- 1  c'fif'it  to  enable  their  goods  to  be 
Hit  Many  U  S.  Banks.  iiiK  of  the  shareholders  of  Ilarelay'.s  I  Ro'd.  Imt  tii)  to  the  jiresent  very  little 

-  ITank  in-London  reeently.  made  an  in-  i  ha.s  been  achieved  in  thi.s  manner.  Tn 

i  .\ew  York  -  Annotincement  in  tPiestiigg  reference  to  the  export  of !  point  of  f.ort.  little  eoiild  be  expected,  I 
I’aris  of  the  aovernmenf.s  plan  to  IWP Jr  money  by  Kiiropean  eoantrie.s, '  for  no  inact'ca!  step  has  yet  bee;i , 
restrict  foreign  hanks’  branches  in  !  "hy  '. ith  existing  prices  and  ,  taken  for  dealing  with  the  financial} 

i  the  respective  way.s  that  foreign  J  "'"i  cnermous  burden  of  war  debt !  conditions  of  the  distres.sed  countries, 
branches  of  Krench  banks  are  re-  '‘1’'’”  Their  slioniders.  many  countries  or  to  g-^t  to  the  root  of  the  problem, 
stricted.  such  as  the  i)rohibition  laid  I  ''^'e  been  driven  to  create  more  and}  namely,  unsound  currency.  It  isj 
on  them  here  from  receiving  depo.s- |  >'tore  paper  money,  or  ‘'|);omises  to  j  only  fair.  howe\er.  lo  .say  that  the' 
its,  ha.s  broiiglit  our  policy  toward  i  puy”  in  order  to  fill  the  gap  between  Kxporls  Credits  Schfhiic.  in  its  latest 
.agencies  of  foicign  banks  into  re- I  exports  and  impel  ts  between  rcve-jforni.  iia.s  undoubtedly  piovcd  lo  be' 

’  newed  discussion  which  di.scloses  j  nue  and  expendilure?  iii.se  in  facilitating  exjiorls  from  Ihi's' 


Government  Proposes  to  Re- 1 
strict  Foreign  Banks’  Branches 
in  the  Reweetive  Ways  That 
Foreign  Branches  of  French 


50  Years  of  Foreign  Exchange 

fOiNCE  1872  we  have  specialised  in 
^  the  transaction  of  foreign  exchange 
business  through  our  New  York 
Agency  and  the  constantly  increasing 
number  of  our  branches. 

Our  facilities  for  the  purchase  or  sale  of  ex* 
change  on  all  parts  of  the  world  are  excellent. 

eo» 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,00C 

$15,000,000 


Foreign  Banking  Service  in 
Canada’s  Commercial  Capital 

The  Union  Bank  of  Caiiada  placed  the  lieadqnarleis  of  its  Foreign 
Department  in  Montrc.il,  because  at  this  point  it  is  l)e.sl  able  to 
serve  Can.adian  business  men  in  foreign  trade. 

This  location  and  private  wire  connections  between  branches  in  New 
York.  Montreal.  Toronto.  \Mnnipeg,  and  connections  witli  Vancouver, 
enable  u.s  to  keep  closely  in  touch  with  conuitioiis  in  Canada  and 
abroad. 

Through  contimmi  operations  in  the  e\chaiig“  markets  of  Canada, 
the  United  .''tates.  Great  Hritain.  and  -world  centres,  we  are  able  at 
.-ill  limes  to  Imiidle  international  exchange  a^closcst  possible  rate<. 

Union  Bank  of  Canada 


tlial  leiidiHR  N€;\v  York  bankers  I  “Fjippr’’  or  SliirwiHoii. 

strongly  favor  a  more  liberal  atti- j 

tude  in  tins  country.  I  present  time  be  filled  l.v  shipping 

.Measure  projected  m  Urunce  would  ’  ,,;,,.nhig.--  tiiroiii'li  fi- 

cuf  off  ibe  (leposit  business  theie  nt ,  <ilh(  r  source.s,  wliicb.  in 

siK’li  institutions  as  the  •^Btionan  i  I'onnerlv  helped  to 

City  hank  and-  Banker.s,  bnuitablc  i.ivisi. 


county  to  other  parts  where  credit  is' 


Thi.s  gap.  he  said,  eouk!  not  at  the,  action  in 


some  iiisigiK 
make  good  a 


f.  formerly  helped  to 
leficit.  These  invisi- 


ju’O’ir.otin.g  this  scheme  s.h.'mld  be  ac¬ 
knowledged  a.s  a  valuable  conlribu-i 
lion  to  the  need.s  of  our  e.\j»orter.s.  .'^o 
long,  howe'er,  as  iuibouiuI  currmey 
conditions  continue  abroad,  it  'vill  he 


and  Guaranty  Trust  companies,  all  ovnorls  ha.c  beta  largclv  lost  to  i  dne.stion  whether  the  Kxi.ort 

of  whieh  have  large  deposits  at  their  (iisire.ssed  countries  of  Kii-i  fTf-di’-s  Scheme  really  lends  to  jeo- 


l-nnch  bi-anche.s:  and  might  alicct  allernative  to  si  a  rva- j dness.  or  whether  it, 

also  houses  such  as  \lunroe  *  T  o  ,  „or,sil.lc  lead  to  some  of  I 

Imzard  I'rcrcs  and  Alouau,  Jes  j  foreign  specula- j having  been  practically 

‘  *’■  .  .  tors  as  Ibe  on!.\  niciboii  of  adjusting  T,’''-!'  av.a.'. 

(icor.cc  [-,.  Itoberls.  vice-jiresident  i  ^ ^  adverse  trade  balance,  since  the  T!u’-)  Ttikc  L'•ild. 

ol  the  .Xational  <  d.'’  Bank,  points  '  ,  lirold-ms  were  Hie  snhjeeU 

out  ihat  m  spi.e  ol  its  s  iion.s  ivies  bar.  been  d'■■sJroyed.  .Similarly. '  ,,f  discn.ssion  at  I  be  Copfereme  la' elv 
liTiVIv  be'  crincised  heiT' aT'nntrpr  !  '•'‘'•''me  and  exp  m- |i, eld  at  Cannes,  and  we  mn.st  await  the ' 

oni  'liresent  I'tw  it  is  cn'ti'roiv  lo-'i- I ! ''T'sull  of  those  deliherations  and  of 
,  ‘  croiUion  o!'  jD'pf.*r  iiioney  for  pnntose.s  !  ti)p  furtiioT'  discus^sions  yt  Genoa.  One 

'  'vice-mittidcnl  Phillips  of  Guar-  i  ''  ‘•''''''in'  (  in  illation.  It  follow.s ;  ,  j^.  eeriain  tlpa  country  mnsi 

.  .'  I  ....  ii,i.,..u  ..,..1  lorm  of  hori'ov.  mg.  it  is  lo  a  largo  p\-  ^  ,  , 


;  i.s  certain  ilpa  country  mnsi 
ihc  lead,  and  ii  remain.s  fur  it  t(U 


posal  was  fair,  Ihings  arc.  and  | 

Dial  our  cliiof  )irolectimi  against  it  j  me\ iiab.c. 


was  ih<>  probability  that  French  fi¬ 
nanciers  would  consider  it  at  pres-  , 
cm  inopportune.  I 

Mil.'  AiiicimI  Law.  j 

If  much  headway  i.s  made  toward} 
I'nacling  it.  other  lianker.s  predicted, 
an  amendment  lo  the  state  hankiir<  | 
I, -I"  will  again  he  introduced  at  Al-i 


rom  out.side  '<> 

"  hiclt  is  It'll  I'.' in 


until  hell)  .'I  rr:'.  cs  ^  “Ilefoi'e.  liov  ever,  anjtliing  could 
arrc'-t  the  oebaclf  ,  |,r.  iiifemiited  "'Ith  att.'  reasonable' 

;  the  conniries  eon-!  clianee  of  success,  it  wou'il  he  cs'-'cn- j  i 


Pasadena,  California 

The  First  National 
Bank  of  Pasadena 

Quotes  the  nrost  advantageous  rates  on^  Canadian 
Cheques  or  Drafts;  and  pays  special  attention  to 
Canadian  business. 

J.  S.  MACDONNELL,  President. 

Cojv'cs  of  “FiHiiih-ial  liir.c.-,''  on  fvc  Hv  lustonicrs  use. 


<;prnp(l  into  i»;‘nkrii]»u  y  :i  rruuni>)n  ji-d  tij^r  shonld  ho  nn  lionosl  t 

"  hich  must  necessarily  re-t'ct  upon  e;,,|  acceptable  idan  on  the  part  of  i 
I  the  rest  of  the  world.  itie  conmiy  rc'i'iiring  assistanre. 

.\lr.  Gocilcnmigli  (ontiniied :  whercb.'  it.s  finance"  might  be  put! 

■'The  "id'-  fmetiiations  in  the  upon  a  sound  Im.sis.  This  would  lii-  i 
elianges,  w  hicli  Itave  resulted  fi  om  vop,  e;  ,| 

the  generall,'  unsound  conditnms.l  ••|.  *A  ip  termination  to  iinjio.se  taxa-  I 


liaiiv  lifting  the  lestriclion  on  for- 1 •'>  disturbing  .ae-  (j,,,,  an-i  to  reduce  expenditure, 
oioii’  ,11-  !it  in.iot  i.'rcniUi  iiiiiiifs  tor  to  liaiie,  Inii  ha' 0  encouraged  ex-  ^\||  adi'uuate  assurance  a; 


Tlir'  nA^II/  !  eigil  m-  at  least  Freneli  banks.  |  tor  to  trade,  but  ha'O  cnco'.traget  ex-  .\ii  adc'inate  assurance  again.si 

I  Hr  Klllllll  Hr  Nlllfll  NIallllA  'Proposi'd  measure  Simiily  lliro"s|Pi’ssivc  spedilanon  .-inroad  m  heU’ |  the  creation  of  ik'w  paper  money  ex- 

I  Ilia  Winivll  wl  llwWfl  W W  I  111  i  into  relief."  said  an  international  :  and  semnties.  and  ha'('.  against  'alne  of  an  approved 


Established  1832 


Capital  ....  <9,7da,03J 

Reserve  Fund  -  -  •  f  19,003,033 

Total  Assets  -  -  -  $22.5,000,003 

GENERAL  OFFICE  -  TORONTO,  CANAD.^. 

H.  A.  Richards'  .  C  rr.eral  Mana^tr. 

Branclies  in  all  the  principal  centres  throughout  Canada  a:i 
in  New.Toundland,  Cuba,  Ponto  Rico,  Dominican  Repub.i 
Jamaica  and  in  the  United  States  at: 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch :  55  Old  Broad  Street,  E.C. ; 

Co/lfclions  wade  at  lowest  rates  and  returns  promptly  reunite. 


We  Encourage  Enterprise 


cier.  "the  limiling  policy  that  i  resulted  in  the  temixuarv  ciosing  o- 
be  oiilgro'vn  if  .New  York  Is  to  |  niore  than  one  Kurnpean  nonrse.  The 


riiiidamental 


ludd  its  own  in  llie  next  fc'v  years  j  great e.st  cni  r  idi-mld  be  exercised  to  (jov.s  fnirilled  -ir  assnied,  it  slioiild 
as  a  world  I'inanrlal  renter.  'I'o  say  j  preclude  facilities  from  being  gi'cn.  |,,  ,.\teiui  credit  in  order  to 

nothing  of  I’aris  .and  Uoiidon,  re-  whieh  would  result  in  the  transler  of  i;,.ii)  ihe  (ounii-v  coneern»d  I'l  bal- 


!  .St  riel  ions  siieh  as  we  impose  are  not  [  this  (lan.geroits  sp(>eiiliiliou  to  tin 
plaeeil  on  onr  hraneh  hanks  in  Italy  '  I.ondoii  .Market. 

and  South  America.  i  .Many  schemes  have  been  de'i.seb 

‘  Hill  pending  in  .\rgenline  i  on- j  lo  met  the  diffieillties  eneonntereil  lo 

gress.  however,  affeeling  deposits  of- _ _ _  _ 

.North  American  hanks  show'  that  in'  ,  -.,^...^1. 

wndon  branch 

'  "A.  Harlon  lleidtuni,  ehairnian  BANK  OF  MONTREAL 

,  lh('  commission  that  revised  onri  - - 

lliaiiking  law'  eight  years  ago,  advo-j  Miiiiiiger  Oeserihes  il  «v  |l;e  “Toiniu 

cated  .SI  lhal  lime  a  more  liberal;  Lmlv  of  . . die  Sirc'd, 

I  poliry  and  \va.«  aincMiR  tho  winin  ,  *,  ,  ,  r.  .  « 

'  snpiiortors  of  tlio  bill  intro<lucf  d  by  i  ■  *  ^'*^**  I.'muIdii  Rrrran  oi  Mu’ 
Senator  Cotillo  of  .Manhattan,  in  i  r in.iiiein,  limes.) 


preclude  facilities  from  being  gi'cn.  |-,,,.  u...  |,,  ).\teiui  credit  in  order  to 
whieh  would  result  in  the  transler  of  i,,.!])  Hie  (ounii-y  eoneern“d  l<»  bal- 
thiii  (lan.geroits  sp(>eiiliiliou  lo  the  I'xporis  and  its  imports  for  a 

I.ondoii  .Market.  period  of  time  .sufrieient  lo  enatilc'  it 

.Many  schemes  have  been  ilevi.sed  |,v  return  to  a  normal  eoiiditimi  of 
lo  met  the  diffieiilties  eneonntereil  by  (j-'ado  and  fin-’iieial  efiuillbrium."  i 


-HnsBuNKfOimA- 

BOND  DEPARTMENT 

Vtvery  Branch  Office  of  flic  Home  Hank  Is  In  ready  roniniiinie.atloii 
with  the  Bond  Oepnrlment  at  Ihc  Head  Ofiee.  fnforaiDtion  regnrd- 
ing  fiovernment  Bonds  or  the  more  .stiikle  securities  s'lllingl}  and 
freely  supplied  upon  reijnest. 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  MONTREAL  OFFICES 

I  rrnnsporlfttion  Building,  cor.  St.  tlanifs  und  St.  FrAncols 
Strfetn. 

till  Ontario  LaM,  <or.  DaridAon  Sfrrel* 

I  C  or.  St.  l.avrroarf  Boulevard  niNl  Mount  Ka^at  Airnuf. 

'  1?>18  Wrlllnpfoii  Street,  Verdun. 


LAUDS  LONDON  BRANCH  iRFPARATinN^! 
BANK  OF  Mo^iTREAL 

. . .  . . .  . . .  .  . I  PROBLEM  NEEDS 

Liidy  of  Threiidiieeille  Slrc“t,  !  »  a 

. .  . . TARLY  SOLUTION 


•lanuary,  Ifiis.  providing  Ihat  on  de- ,  I "iidon- -G.  <  (’assets.  Lmi, Ion  man- 1 

])o.sfting  satisfaelory  securities  and  !  acer  of  The  Hank  of  .Montreal  lUi-J  ^  ‘  I"  » 

'  (-(miidying  "  ith  the  banking  law  and  Abided  at  the  animal  (ifener  of  tlo-  Full  Solvinp  of  Difficult  Question 


AS  an  institution  that  has  played  a  vital 
part  in  developing  Cafiadian  Com¬ 
merce,  this  Bank  is  always  ready  to 
assist  the  financing  of  sound  industrial  en¬ 
terprise.  Manufacturers,  exporters  and 
importers  are  invited  to  consult  car  local 
manager. 


'submitting  to  exnminntioii  jitld  sii|)- '  Hnnk  of  .'foiitreal  .'swiinmin.g  ('Iiii>.  In 
ervisioii  ii  duly  niilhorized  branch  of  |  iirop-inini'.  tiv'  toa.st  of  "  The  Hank  iind 
a  forei.gii  hank  could  i-ceoive  de-  Ihe  I'liili.”  Mr.  Casspls  r.gi(|  ihat  the 
I'osil.s.  I  etiih  "IIS  a  medium  for  keetting  lin- 

"Gondilions  were  most  eoiiser'ii-  e.spi'it  de  corps  iimong  the  staff  iii>  lo 
,tlvo  as  (he  reciiiired  deposit  was  to  the  high  standard  "hu  h  hart  alv  a.'': 
ho  .?2o0,0(io  against  .tl.ono  reiinirert  I  been  associated  with  the  bank, 
from  state  liank.s  while  sa'ings'  ,  •  .  .  . 

■banks  had  nothing  to  fear  as  the:.  refer  to  to 

minimum  denosil  wa.s  to  he  Sll.ooo."  using  .he  , 

i  ‘  pliriiso  as  a  tPnn  of  affection,  aiul  not , 

“MMrt  laiTiH'i*'  !  to  the  fact  th'it  i  was  founrtert  tor.' 

’'Defeat  of  this  bill  icfleeted  tl»e 


is  Still  Uncertain  —  Present 
Proposals  Involve  Raising  of 
Other  Problems  Hardly  Less 
Stubborn  of  Solution  Than 
Original  Plan. 

The  miu  li  di.seiis.sed  ciuestion  of 
German  reparations  is  still  to  the. 
fore  in  Ijurope,  and  will  eontinue  to 


Aiy 


I  i!  I: 


n  ft 

1  :l  > 


THE 

DOMINION 


HEAD  OFFICE,  TORONTO. 

LONDON,  ENG.  BRANCH.  73  CORNHILL,  E.C. 
NEW  YORK  AGENCY,  51  BROADWAY. 


ESTABUSHED  1872 


yiiiiEMii 


HEAD  OFFICE  ' 
HAMILTON 


Your  money  deposited  in 
the  Bank  of  Hamilton  is 
less  likely  to  be  spent  than  if 
you  keep  it  in  the  house.  It  is 
also  earning  interest  for  you 
while  it  accumulates.  Deposits 
may  be  made  by  mail  if  it  is 
not  convenient  for  you  Lo  call 
personally. 


••Defeat  of  this  bill  icfleeted  tl»e  j  (^Tf-f ssed  the  optn- ,  '’e  .so.  until  some  more  or  less  satis- 

;same  uninformed  infliienee  as  that!'""  p"'  >p:gs  th’.re  |  factory  arrangement  is  made,  .sa.'s 

working  reeently  for  apiiointuient  of}*’"''  .'Ppegfed  to  he  limes  wh'ii  Ihe.  the  .March  c  •sinnier,'!  ,i  letter  of  th? 
!a  ’dirt'  farmer  to  (ho  Federal  Ue-  hank  s  siipremacv  was  i  h.iii^ii  ;>>  !  'i' j  Hoyal  Hank  of  Canada.'  The  making 
serve  Hoard.  Opposition  came,  not!'"  f',gm’es,  there  iie'ir  v.ai'  a  time -of  any  eritirel.'  satisfaelory  arrange- 
i  from  big  bankers  familiar  w  ith  the  i  "  'v'li  Hr  pre.stig.'  an-l  hich  .-.taurtlMg  meat  sec m.s  to  he  out  of  the  rinestion.  ■ 
methods  of  foreign  'oanks  and  their  j  bad  been  rivalled  and  that  w-is  oi  In-  Current  proposals  in  regard  to  repa-| 
immense  re.sonrres  but  from  the  lit- |  finitely  more  importance.  In  ('.in-  rations  distinguish  bet'veen  payment  I 

‘He  man  ti))  state,  of  cirenmseribert  arta.  Mr.  (  a.ssels  said  tiiiit  th-i  i.onrtoii ,  in  ea.sh  and  luiyment  in  commodities. ' 

horizon,  "ho  fell  his  safest  course,  hraneh  was  often  reft  rred  to  :is  lhe|  but  this  i.s  a  distinction  without  aaV! 

was  to  be  against  Wall  Street.  |  ‘Yoiin".  Uidy  of  Ihreadneedle  Sireel,"  |  veal  ditferenee.  Payment  in  eoni- 
••Freneh  retaliation  w  ill  be  a  bless-  i  thoicby  show  ing  to  w  hat  extent  the  niodities  involves  the  'handing  over  to  . 
.  ing  in  dis.guise  if  it  opens  our  eyes!  Imiiortaiice  of  the  institution  was  re- |  ti„,  govevnment.s  of  a  certain  | 

to  tlie  need  of  viewing  foreign  banka  j  garded.  Their  present  position  immti  (mantity  of  goods.  These  goods,  thi^! 
I  "ith  (he  peisiiecti'c  approjiriate  to  i  be  attrd'Uted  to  the  sound  princip.e.s  i  i,Qyv,vnnipnts  eoncau-ned  would  havei 
■our  i.Urne  and  ambitions  in  world  j  and  wi-m  foresight  of  the  he.id  o’Ticr,  fi  sell  at  home  and  abroad  Goming  I 
'  ,  ...  I  manu-ement.  hut  the  staff  was  a fvom  German',  thev  would  consist  I 

riiat  torci.gn  banks  value  their  imiim  tant  factor  in  a  gt  eat  and  up-to- !  „ia;,,ly  of  maniifaetnres.  And  a.s.  in  I 

date  institution  such  as  ih'ir.s.  (Uid  j  „„„y  there  is  a  snrplns  rather ! 

cltoits  to  piotect  It.  said  another  be  hope!  they  would  ail  eonimne  to  iban  a  shortage  o'  manufaefurod  i 

reownidi-‘(^^^^^^^^  Hai'e-,  ^miHnTH  '  .«oi>ds  in  the  markets  ot  the  "orld 

-annrucinring  industries  of 

Italian  Trust  and  Discount  Go.  "  ‘  America  hear  witnes.s  to  th..s 


BANK  OF  HAMILTON 


"It  wa.s  iiresnmahly  due  to  onr  re¬ 
strictive  policy  that  the  Gomptoir  I 
.\;it!;):’  il  d’l-lseompte  de  Paris  somei 
.voar.s  ago  replaced  by  eorrespon-  ! 
dents  its  branches  at  .New  York  ami 
.\e"  Orleans.  Such  a  typically  in¬ 
ternational  hank  as  the  Credit  Lyon¬ 
nais.  w  ith  Spanish  branches  not  | 
only  at  .Madrid  htil  Barcelona.  Yal-  ] 
eiitia.  .’Seville  and  St.  yebastien,  has  ] 
no  liraneh  here.  ' 

"  To  oppose  freedom  of  (  ommer-  ; 


•ial  lelatiuns  hetweon  our  business  i  L'-'---.  .lusi  j'ubli.-died. 


-  ifacti  the  fi'le  of  go'ernment  .stocks! 

BANKERS’  ALMANAC  ' 

INVALUABLE  RECORD.-"--  "-i 

.  T.r.T’.T’ .  !  cure  the  nec-essary  funds.  In  the  one' 

l.nnk  I  <»r  LF-I-l.  Jii'l  I  11  dish- j  (jerman  firms,  in  the  olherl 

•I  Covers  iiiiiiieiise  L 'eld  ill  !  ease,  the  allied  goveinmenis  "onldj 
\ulliori(iif  i'e  Milliner.  j  be  the  seller.-' ;  and  that  is  praetieall.'  } 

tile  onlv  (liffercn-'e  l>et"een  tlie  twn; 
P.aiiker.s  .Vluianat  and  '’Pit  >' |  method -■. 


Vear  I’.nnk  For  l»-2I.-2’.‘  .Jii'l  Publish, 
eil  Covers  iiiiiiieiise  L'eld  in 
\ulliori(iifi'e  Miiniier. 

Till'  P.aiiker.s'  .Vluianae  and  >'eai' 


ISP  ST.  .l.»MKS  S’l’REF/r, 
R.  L.  Ellis,  Manager. 


Long  Dhtim  ce  a  Savl^' 

Not  an  Expense 

“What  is  this  charge  for  $21.60  for  Long  Distance 
telephoning  in  your  expense  account?”  said  the  Sales 
3Ianager  of  the  Blank  Manufacturing  Company  to  one 
of  their  wide-awake  salesmen,  “Pretty  steep,  isn’t  it?” 

“Depends  on  how  you  look  at  it.  I  thought  you  might 
raise  some  (juestion,  so  I  figured  out  how  much  actual 
£a\Tng  for  the  firm  that  Long  Distance  telephoning 
represented: — days  salary,  $-10.83,  Railroad  fares 
$18.70,  Hotel  $15.00,  a  total  of  $71.53.  Deducting  the 
$21.60  you  have  an  actual  cash  saving  to  the  firm  of 
$52.93 — to  say  nothing  of  the  extra  sales  1  made  in 
the  time  saved.” 

More  and  more  sales  and  accounting  officials  are  be¬ 
ginning  to  realize  that  instead  of  being  an  extra  ex¬ 
pense,  Long  Distance  actuall.v  saves  money  and  valuable 
time  when  intelligently  used. 

“Use  the  Bell  to  Sell” — or  to  buy.  Most  good  sales- 
’  men  realize  that  Station-to-.Station  calls  often  answer 
just  as  well  as  the  more  expensive  Person-to-Person 
messages. 

Every  Bell  Telephone  js  a  Long  Distance  Station 


U.S.  CDPPER  MINES 
NOT^ESUMING  YET 

,  New  York. — The  Poriihyiy  .Mines. 
Utah,  Uay.  Chino  and  Nevada,  do  nid 
intend  to  resume  in  the  near  fnturi?. 

Condilion.s  are  being  .studied  eare- 
fnlly,  but  as  yet  the  porphyry  man¬ 
agements  see  in  copper  consumption 
nothing  to  justify  them  in  starting 
tlieir  mines  for  some  time.  They 
say  action  of  other  copper  com¬ 
panies,  in  announcing  nearby  re¬ 
sumption  of  operations  has  had  and 
■will  have  no  influence  in  their  deci¬ 
sion  as  to  when  conditions  in  tlie 
iudutsry  warrant  their  resuming 
mining. 

What  change  there  may  be  in 
European  affairs,  as  result  of  the 
Genoa  conference,  or  other  negotia¬ 
tions  during  the  next  few  weeks,  can¬ 
not  be  foretold,  but  the  Porphyry 
management  wishes  to  be  much 
more  certain  of  the  trend  of  con¬ 
sumption,  both  here  and  in  Kurope, 
before  they  will  feel  justified  in 
starting. 


'Many  of  the  be.st  informed  in  (he 
I  industry  feel  that  Ihe  trend  in  cop- 
Iper  prices  for  another  year  and  a 
■half  re.sts  eulirely  in  the  hands  of 
the  Porphyry  managenicuts.  Some 
;  believe  conditions  will  not  warrant 
any  general  starting  up  of  the  eop- 
ner  mines  for  several  months.  They 
realize  that  mines  like  those  at 
!  Hiitle,  Bishee  and  (71obe  have  heavy 
standing  charges,  and  that  after  a 
year  or  so.  the  weight  of  the  ground 
in  the  veins  almost  forces  resump¬ 
tion,  if  the  slopes  are  not  to  be  al¬ 
lowed  lo  close  in.  Tiierefore,  mines 
I  n-sing  the  siiuare  set  system,  and 
with  inneli  water  to  pump  have  much 
more  reason  for  resumption  than 
others.  On  the  other  hand,  the  I’or- 
,  lihyry  properties  Inivc  the  great  ad¬ 
vantage  that  they  are  either  steam 
.shovel  mines,  or  use  modified  cav¬ 
ing  systems  in  getting  out  their  un¬ 
derground  ore  and  consequently  have 
minimum  charges  when  keeping  their 
'mines  idle. 

The  four  I’oryhyry  mlties  have  n 
(M'odneing  eaiiacity  alioni  equal  to 
that  of  ail  other  piodneers  in  the 
F.S.  cotnhined. 


<um:\  m:b  bklx  h. 


man  goods  nia;  lie  soid  freely  in  all  the 
markets  of  the  world.  It  als.o  in- 
'olve.s  intense  compeiition  for  the 
mannfaeinnng  industries  of  other 
countries.  1 


_ _ _  "  .irlii  .,'er.  Despite  the  war  Great  ,  oeso.u  i.cei.'  in  an  me 

(H’FNS  IVl'H  BIttM'i-  I  Hritain  is  stiil  tlie  rccogntzed  ceiUrc  j *■ 

,,,,  ,,  ,  '  *’  I  <d'  finaiieo  and  this  volume  amiilv  de- .  intense  competitHni  lOr  the 

I  he  Home  Bank  of  Ganeda  has  I  monsliales  that  fact.  To  do  justice  '»rtnstnes  of  other 

.mened  hnuuh  at  Mount  Brydges.  ,,,1,  j,,  ,,.0  o„,.  countries. 

lilt..  Ill  ol  D.  E.  Nolaii.  Tlii.=;  j  jg  course  im)X)syii>lo.  but  Vnothrr  proooFal  is  oiu  for  mak-j 

makes  ilio  filloenth  braiicii  of  r.ulicati;)u  of  the  exUnt  o;  tlio  in.:?  Genuauy  <iisehai’i?e  a  p;>rtiou  of; 

Home  IJauk  established  in  Midrtlosox:  inronualioii  suppliotl  is  affonlecl  liy  her  debt  by  doin.a‘  coiistriulion  vork 

■iml  1^  mn  (  oiinties.  Out.  j  the  tact  that  it  contains,  among  many  !  in  the  iievastated  areas  of  Franco.* 

“  other  features,  full  tiKrtlcnh’.r-i.  witii }  'J’his  of  course  "ould  take  a>.'av  bnsi- ! 

<um:\  m:b  bklx  h.  I  balam-e  sheets  up  to  the  date  of  ]  nes.s  otlioi'"  i;-r  drstined  for  French 

iiraiu'ji  of  The  r.anndinn  Bank  I  l”'*’itiiig.  o,'  all  the  prim  ipai  I’aiiks  |  coinstmction  firms,  but  It  might  en- 
of  Gmiimcree  h.n.s  Ix'en  opeec'ii  in  engaged  in  international  trude  as  well  tail  less  in  Hie  way  of  disorganiza- 
Westmount.  In  temiiorary  prennsos  •i’'  '>f  i>  'ast  amount  of  other  inform;'.-'  tion.  in  any  event.  It  wonld  bo  only 

situated  at  (he  e.nrner  of  Victoria  ii'in  equally  vital  to  the  man  nr  insli-|  a  partial  solution  of  the  whole  prob-| 

iiveniie  and  Sherbrooke  sirapi,  ■''!  bo''>e  or  abroad  enga  ".e'l  in  Icm.  What  the  full  solution  will  he,; 


ehar'ge  of  F.  C.  ..\nstin.  as  ir 


NATIBN.IL  B.4NK  AITOIN'TMFXT.I ’  ,  .  „  -  .u 

.  about  OrtO  on  the  preced  ng  vsn-'.  t'ie  tndustr.es,  they  are  unwilling  to 

^  L.  de  Guise,  local  manager  of  l.aj..  evorj'  variety  of  infor'.u.ation,  encourage  the  importation  oi  the 
-anqiie  .Nationale,  lias^  rssigned.  and  p,.  indirectiv  eom'.'n  '  '.  t'i  nnantity  of  goods  by  w'nich  alone 

"ill  he  roplaceii  by  {  .  A.  Gauthier  its  subject  matter  may  be  obtained  at  payment  can  be  made, 

manarger  of  a  branch  of  the  bank  in  ^  its  ^f  conuats. 

the  Quebec  district.  pe,.io(i  covered  is  in  addition  one 

”  „  ’  of  the  moat  viUiIly  interesting  in  tlie  i}„ok  is  pnblisliod  by  Thomas  Skin- 

BKAMII  OrilNKB.  whole  history  of  banking  and  hank-  npi-  Company.  Gresham  House, 

riie  Canadian  Bank  of  Commerce  ing  histitniioi’s.  In  a  word,  the  vol-  London.  Ihiglanri.  or  fro. a  :).>  St. 

aiinomice  the  oiienin.u  of  a  branch  at  nine  is  one  whieh  is  itidispen  ■■aide  to  xi,  'ao!as  .street.  .Montreal,  and  2Sij 

Weslmoqiu,  tlni'..  in  elnu'ge  of  F.  C.  alt  eiis;iged  in  hankin.g.  Ik.-oadway.  .New  Vorl;  I'iiy.  The  price 

.\ustin.  The  Hankers'  .\li  laiiai  atul  V'  ar  |,,  .ti  y,).,.  ! 


banking  and  all  Its  ramifications  into  i  rc’.'ialns  to  be  seen.  .As  the  matter 
t.ie  ii.id.ng  comniiin.ty.  i  ai'ii  ularsj  stand,'-,  the  ailit's  are  almost  imunim- ' 
oi  np'vards  of  institiiHcns  are  1  ous  in  their  desire  to  secure  payment, 

given  in  this  volume,  an  liicr  a;v'  of  but,  fearing  the  di  organization  of 


LAST  NOTE- ISSUING 
BANK  DISAPPEARS 


striking  commentary  on  the  ten-' 
deucy  of  bank.ng  in  Great  Brit-ain  is; 
iiffordod  by  the  rei>ort  of  the  London  ! 
Bankers'  nearing  Hcnise  appearing 
in  the  current  qiiartely  isnre  of  the  ' 
Journal  of  the  Canadian  Bankers’  .\s-  ■ 
soeiation.  In  noting  the  amalgama- 1 
tion  of  F.)x.  Fowler  A-  Co.,  of  AVel-  1 
lington.  Somerset,  with  Lloyd's  Bank,  [ 
Linilteil,  the  report  says  that  tills  iii- 
vot'e.s  the  d'sappaavanre  of  the  last} 
’'an'  in  Ungland  or  ^Yales,  possess- 1 
'g  t’".'  r'ght  to  issue  Its  own  notes.  .Ai ! 
*h’e  e'oae  of  the  Napoleonic  wars  ' 
Ihe'.'e  wc’e  over  PiX'  banks  in  I'” 
land  and  M'ales  issuing  their  own 
notes,  hut  as  soon  as  overseas  trade 
was  resumed  and  prires  began  to  fall, 
ma.ny  of  them  were  in  diffieultle.s.  In 
the  years  ISiS-H-Lo.  280  of  them  fail¬ 
ed  and  in  the  financial  crisis  of  1825. 
no  fewer  thati  70  i-lo.ied  ilicir  dorr; 

"  ithin  six  w  cf-ka.  i;'.  1811.  w  hen  Hie  ' 
Hank  .\et  'va's  passed,  ihere  w  i  re  '.’"7  i 
j’l'iva'e  banks  luuili';  tin  right  to  i.s-' 


sue  tiielr  own  notes,  in  J'h'l  th-.'i'P 
were  :j0.  and  in  H'T'  the  numlicr  was 
redneej  to  d- 

VASrdlL  SUPPUK 
EXISTENT  ALASKA 

Wa.ihingion.—  Interior  Department 
believes  iroiii  rciions  cf  its  agents 
and  e.xTilorcrs  that  a  vast  oil  supp!> 
can  Ik’  developed  in  .Alaska  under 
the  .ArcUe  cirele— GOu  or  7"0  miles 
north  of  I'airbr.nks. 

Secretary  Fall's  office  has  an¬ 
nounced  it  is  I'vepared  to  do  w  hat  it 
can  toward  development  of  this  re¬ 
gion  and  said  a  California  group, 
names  of  which  were  not  available, 
intends  to  pul  8:1.0"". 000  into  ex¬ 
ploitation  of  this  region. 

These  resources  characterized  by 
Hu*  tVhite  House  as  ‘‘new  and  nn- 
dreameil  of."  do  not  constiinte.  how¬ 
ever.  a  "boom"  find  yet.  and  the  de- 
;>nrtmei)t.  "'bile  era  ouvaging  do' el- 
Oiimcnl.  dors  not  desiic  t  i  errare  im- 
pro.'S'oti  ;i  n.'w  Fldiirad'i  s  at  hand 

huiiieiialeij . 
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BOND  MARKET  NEWS 

LESSER  GRADE  BONDS  FflRF^FF^  PRIPF  PAY  HALF-YEAR  INT 
DUE  FURTHER  RISE  TORONTO  RY.  BO 


Information  regarding  securities  gladly  furnished. 
Correspondence  invited. 

Head  Office:  112  St.  James  St.  -  Montreal 

TORONTO  OTl'AWA  LONDON,  Eng. 


!  The  outlook  for  bonds  in  .March, 
ag  indeed  for  a  long  time  to,  come,  ! 
appears  favorable,  but  the  general  ' 
belief  is  that  unless  There  should  be  j 
more  than  a  reasonable  further  eas¬ 
ing  in  money  rates,  bonds  of  the 
,  savins-s  bank  class  have  advanced  to  ! 
a  point  where  only  a  modest  rise 
from  present  levels  can  be  expected. 
It  is  in  the  lesser  grade  of  securi¬ 
ties  that  we  anticipate  the  greater 
rise  will  he  henceforth,  as  the  pub¬ 
lic  is  still  looking  for  a  liberal  rate 
of  interest  and  the  prospects  for 
business  are  such  that  improvement 
in  earnings  may  be  fairly  expected, 
with  a  consequent  increase  in  in- 


.  ««« I-  TORONTO  RY.  BONDS! 
I RNR  TFRM  - 

kwllU  I  Llllfl  w  mon'ths'  interest  on  the  bond.s 

of  the  Toronto  Railway  t’ompany . 

AT  DAni"^“‘  rixie\ 

n|J|«||X  II  I  'of  0.  p.c.  per  annum.  In  accoidance  i 

amt  ■  Fill  j  with  the  decision  of  the  directors  of 
_ _  the  company,  as  expressed  in  the  ! 

Munidpal  Bonds  Gaining  Great- '  "‘T'""'' 

Iw  In  u  v  Iflst  coupoii  00  thosc  bonds  j 

ly  in  Favor  as  Shown  by  Keen  fpn  due  on  August  31st.  iDi’l.  it  will  i 
Competition  For  Montreal  be  necessary  to  pay  intei-est  by  | 
SVz  Ten-year  Issue  Last  Week  cheque  upon  presentation  on  the  I 

— Now  Bring  as  High  Price  as  '  B«''k  of  Com-  j 

VirfnnA*  i  ’ncice,  Toronto;  the  .agency  of  the 

Canadian  Bank  of  Commerce.  New 


A  Service  of  Value 


A  BUSINESS  connection 
with  this  Bank,  which  is 
in  daily  contact  through 
its  own  Branches  with  all 
parts  of  Canada  and  New¬ 
foundland.  the  West  Indies, 
txntral  and  South  America, 
as  well  as  with  London,  Paris, 
New  York  and  Barcelona,  will 
keep  you  in  touch  with  world¬ 
wide  financial  and  industrial 
conditions. 


OL'R  service  has  a 
very  practical  value 
for  you  and  your 
business. 


„  .  ,  - -  I  York,  or  at  the  Bank  of  Scotland. 

Bond  and  investment  houses  are  j  London,  England,  as  called  for  nn- 
greatly  interested  in  the  results  of  |  der  the  bonds  as  issued,  at  the  same 


The  Royal  bank 
OF  Canada 


:  vestment  merit.  .V  demand  for  such  |  the  offering  of  $5.0fs0.0u0  of  City  of  time  endorsing  Receipt  ’  of  payment 
bonds  will  inevitably  overflow  onto  Montreal  5%  percent.  10-ycar  bonds  upon  the  bonds, 
the  better  grade  of  stocks.  This,  in  last  week.  ...  .  r  ,■  .... 

j  fact.  has  already  occurred  to  .n  cer- ,  Bids  from  various  Inmd  houses  ran 


Total  Resources 


-  8500.000,000 


I'or  the  Information  of  bondhold- 


RENE-T.  LECLERC 

INVESTMENT  BANKER 
MONTREAL  QUEBEC 

too  Bt.  Jmntmm  Street,  74  St.  Peter  Street, 

lEeUbliebel  I90D 


be*ttpr  outUiok  as  w  eVl’Ts'^To  certa'in  i  =*, '"^‘i-k- j  proceeding  before  the  Board  of  Arbi- 

I  technical  sitiiafions  Vnri  fn,  tw  .11,  of  desirable  securities  of  irators. 

son  we  are  inclined  to  look  for  a  '  ***'‘'^  order  a\ailable  for  investors.  I  .4  large  nail  of  the  eowin.'iiiv'.s 


.4  large  pari  of 


temporary  reaction.  For  llie  io,‘.  «'inplelcly  sold  out  case  1ms  now  been  ))ul  in  and  it  is 

future,  however  we  think  there  j 'o  take  on  largo  Idocks  anticipated  tlmt  all  the  evidence,  in- 

no  question  but’  that  stocks  should  i "’'ioh  may  !.o  avail- ]  ciudin.g  that  of  the  city,  should  belli 


be  held,  as  we  believe  tlmt  we  are 
through  with  any  widespread  liqui- 


.411  inteiasiing  development  in  thorihreo  months. 


before  the  board  within  the 


TJour  _ 
IncoitteHix 


We  have  just  issued  a  booklet— 
^Dominion  Income  Tax — Questions 
and  Answers” 

which  explains  in  a  simple,  concise  way  all 
Canadian  Government  Tax  requirements. 

The  booklet  is  the  work  of  a  tax  specialist  It 
simplifies— for  any  individual,  incorporated 
company  or  estate — the  preparation  of  the 
necessary  income  tax  return. 

ff'e  will  be  pleased  to  forward  a  ctpp  »n  request. 

Ask  for  Booklet  2.5.4. 

Gmadlan  Debentures 

Corporation  Limited 

Established  IQIO 

S6  KING  ST-  EAST  TORONTO 


datlou.  while  on 'the  other  hand  all  !  ''"'PStment  mark,  t  i.s  tho  Pending  the  receipt  of  the  pro- 

I  the  indications  point  to  a  very  .satis-  i  municipal  b('nd  -  now  ‘  ceds  of  tho  award,  it  is  necessary 

,  fitciory  improvement  in  business  ‘ •'  IM’.ce  as  Vi. Mj-y  ami  j  |f>i'  *•“'  company  to  ask  the  further 
during  ilie  present  year.  '  lotlier  Dominion  Governnioiir  <  i\ali'.e  |  *Uiiulg<'ncc  of  its  l.ondliolders. 

I  -  -  .  -1 _  j  l.nnds.  In  fact,  the  AVcsiiii.ian;  is-'  —  -  - 

iNEARLY  $8,000,000  bonds  go 

FOR  REINVESTMENT,  however,  was  for  but  and  i  ^0  l^OOD  GUNDY  CO 

_  >1^  unusually  liigli  g-rade.  so  iliat  it  •  _  ' 

i/  \  r-, infill  nciini....,  a  siintile  matter  to  dtsjio.sc  of  a.  I 

'  of  monev  disf rihiiteii  in  .•■’n-  ‘‘'*“’"‘.’^1  ill  a  general  way,  howevci.  it  imgi.t  ,  Tni.rnto.  Wood.  Cundv  .v.  i  o.  hiivc 
I  week  i>v  wav  oi  fii\’'ri„n,i  "inV^  r  i municitiai,  prov  in- i ”  ■‘tvaKi.'d  tli,:  issue  of  .STiiii.l’oO 
I  pst  Places  tile  imomit  t  i'  "'*•  '  *  ‘''!‘land  Dominion  Governim  nt  lion.ls  |  ’  il.''  of  W  indsor,  or 

atelv  *8,0W  ^•Mu  oxtm- |  w  lu.  li  .^It  d.od,,  ar.^  gmuantced  by  the 

'  This  is  pvcln^i-o  Mr.,.......!  r-i  !  iiual eiy  a pef  rent .  Tile  m  w  >Iorit- 1  I”  ‘""Vi.  *  Mtei  naliv  e  bid.s  on  the 

'oodotm  nrovme^^  10-year  5 >.g  percent,  bon.l.s  s.di  «e.'o  a^ked  f,.r  or  C  per 

‘S:  Ba  hva  T-i-  cent.  eont.  ^n-instalimad  bon.ls.  The  n- 

i  some  $52  OOo'.Hio  (if  nni-  eeiir  mvto  i maturitv  .'.11  .it  I'n'ii’ing  S.p,t,..tg'i»  were  i;  p.c.  bonds 
'  ccrtific'ites  '  '’I'hi  i‘<  ^-i-ftiraii  ^  i  iirniinfl  iho  sanir  priro  and  itoviih  ial  •  *  *'”  >>'111'.-=:.  WoimI 

:  Wrge  t  Mim  iv  id  o m  m  on  a  like  basis.  i  "  as  log-.tts  for  the  r.  pe. 

I  iompanv-""  I  .5  IM  .  Bonds  at  Far.  j  lii’"*',,;."’ oihlV'" 

■  The  largest  payment  arising  iron,!  FV-r  the  most  part  buyer.-,  -n 
any  single  source  consists  of  .53.750,-  |  of  ‘I'ore  issues  do  not  call  in  'l“es-i  -  ' 


;  l.ring  as  liigb  a  price  as  Vi. 'ory  ami  j 
jotlier  Dominion  Governnioiir  M\ali'.e| 
j  tinnds.  In  fact,  the  M'esiin.ian:  is-' 
sue  of  .'I'o  per  cent,  bond-  ...itDy| 
sold  higher  titan  Victory  l,.>mi .  ,\eii  | 

rat  in  tile  open  r.iarke.L  'I'li  i.-'-iie.  : 

however,  was  for  but  .5272,i'n'.i  tnd  j 
>/w:is  unusually  liigli  gTade.  so  iliai  it* 
w,i>  a  siintile  matter  to  disiio.'C  of  ii.j 
'*  I  in  a  general  way,  howpvei.  it  migi.t 
^  I  now  lie  .said  ibat  municitiai,  pio\in-| 
'  cial  and  Dominion  Governim  ni  lion.lsl 


for  tile  company  to  ask  the  furtliei 
indulgi'tice  of  its  I'ondliolders. 


WINDSOR  BONDS  GO 
TO  WOOD,  GUNDY  CO. 


Tonrnto.  Wood.  Giindv  A.  i  o.  have 
licftt  award.'d  the  issue  of  .57(;rt,23it 
bn.'id.  of  tile  fiiv  of  Windsor,  of 


are  all  seilin,g  on  a  basis  of  ajiptox-i  "l■>‘•ll  .5II  (),(hi(|  are  guaranteed  liy  tip- 
itnaleiy  a'^  per  cent.  The  m  \\  i\[orit-i  I’to'hice,  •  Alternative  bid.s  on  tin 


real  10-year  o'.g  per  cent,  bond.-,  ...li 
around  par,  4'iPtory  5'*:  pc  cnt. 
bonds  of  tlie  1!‘34  maturit.v  .--('il  at 
around  the  same  price  and  inovim  ial 
liomis  are  on  a  like  Itasis. 

•5  F.t .  Bonds  at  Far. 

For  the  most  part  buyer.-,  oi  .'.uj 


OOo,  which  is  iirovided  liy  the  Dom.n- 
iott  Government  a.s  intcre.st  on  ?15i'.- 
000,000  of  .5  per  cent,  war  tionds. 
This  payment  is  included  as  being 
distributed  in  Canada,  althougli  it  is 


lion  the  iial.ure  of  the  seeuriiv.  I'ludr 
I  choice  is  partly  sentimental  am!  part-, 
ly  guided  liy  tlie  charaeler  o.  iltcj 
bonds  they  already  own.  4  i.  iorics. ' 
being  in  larger  volume,  are  mo-t  gen-  i 


assumed  that  a  considerable  propor-  erally  lield.  Hence  it  conn  -  atioiit 
tion  is  sent  out  of  the  countn.  lliat  when  an  offering  of  llo  nature 


tion  is  sent  out  of  the  coimtiw.  !  tliat  when  an  offering  of  llo'  nature  (iairdiier,  Clark  &.  Co..  Itc’.OS’ 
I  In  ad.iitiou  to  Goveniment  interest,  <>l  Montreal  lionds  is  made,  l  ores  of  i'or  .'i'-  per  cent,  .guar; 

apiiroxirnateiy  51.530,2(10  i.s  provided  I  investors  who  aie  large  boider  .  oi  lionds: 

I  Ii.v  way  of  interest  on  industrial  am.  '  Virtorii  s  and  wlio  would  t.  se  no  WdoiU  (iundy  ,4  Co..  !is.»j!;i. 
other  concerns,  the  bonos  of  whicii  moie  of  these  bonds,  will  be ‘re.  l.u.v-  H,  4.  Dalv  4-  Co.,  ‘I.S.IT. 

are  mainly  held  in  Canada,  and  in'  ers  of  t.'itv’  of  .\Iontr<'al,  and  ti'e  pro- '  .4.  17.  .\inos  ic  Co.,  its. 1*3. 

this  no  eri'dit  is  taken  for  inteia  .-t  ;  biiliiliiy  is  tlial  in  a  few  weeks  il!e|  Gairdner,  Clarke  A:  Co..  PS. 7". 

arriving  from  aiiroad  on  Iionds  of  for-  j  entire  i.ssiie  will  lie  off  the  liamis  of  i  For  *1  i>er  cent,  liomis: 

•  cign  coriMvraiions  h.  id  in  Canada.  .  tlie  syndicate  to  which  it  was  i,vv;nd-  ,  Wood,  Gundy  &  Co..  loii.2M. 

Dividends  ]»aid  by  Caiui.lian  banks  |  ci.  j  ".  .V.  AIcKenzio  &  Co..  1iki.2; 

now  amount  to  a  very  large  sum  an-,  Bond  dealei  =  are  lookiim  foi  a  - 

I  nually.  ;ind  in  tlie  touii  dividend  pay- I  .gradual  ris.’  in  price  of  lioim-  a*id .  ()|  i- j.  |{  .\'rTl{  ,\CT|VE  BLOI  K 

I  in  wits  iiifidr  on  .March  isi.  baiiking  1  iluv  expnssilie  view  tlial  tin  d;i.v  of  IMFKRIAI,  'rOB.LFCB  It* 

I  fiivi^n.Is  form  a  parlieiilarly  large  the  5>o  tier  cent.  Iiond  is  m  .  .ng  .mi  .  . 

;  percentage.  Bankin.g  dividends  now  j  end.  'I'l.e  jircdi.  iiuii  is  mad-;  liy  a|  p‘.  ^ 


,  ii  laller  were  asked  for  'ii-o  or  C  per  ' 
cent.  2o-ins<alim'iit  tiomls."^  Tlie  r.’- ! 
mainiiig  S:p;ti.:tg'o  were  d  p.c.  bonds  ' 
j.,] !  and  t  un  lor  1**  and  2'*  years.  Woo.l 
I  Gundy's  Id.I  was  1ol’.:{s  for  the  e.  |ie. 
j  rent,  .guarantied  lionds.  ami  100.3!* 
iliv  i  **'*  olilers.  .41  I'nis  |>riee  liiei 
'  nioiiey  i.s  costiii;.;  the  munii  ipaiity 
5.71  and  5.'i3  per  eci.t. 

Otliei-  lenders  weii': 

iltei  For  II  per  cent,  bonds;  I 

ics.;  4Vooil.  Gundy  i-  Co..  lo2.3S. 
eii- i  44  .  .A.  AleKenzie  k-  Co.,  tifl.o;;. 
lUlt  '  IJ.  .4.  D.ily  «V:  Co..  102. 3K. 
arc  Gairdiier,  Clark  &  t  o..  102.057. 
of  For  5'-  per  cent,  .guaranteed 
oi  lionds: 

no  WooiU  (ilindy  ,4  Co..  ‘iS.tj!*. 

:i.v-  H,  4.  Dalv  Ai-  Co.,  ‘I.S.IT. 

ro-  '  A.  17.  .\nios  ic  Co..  :is.!t3. 

lie  I  Gairciner.  Clarke  &:  Co..  Iig.TO. 
of  I  For  (1  jier  eeni.  lionds: 
rd-  I  Wood,  Gumly  Co..  100.311, 

1  '\'.  A.  AIcKenzio  &  Co..  100.238. 


amonnt  to  $2.3.5.5.ti23.  out  of  a  total  j  well  known  dealer  tlmt  bconv  long 


NOTICE 

TO  BONDHOLDERS  OF 
The  TORONTO  RAILWAY  CO. 

Interest  Due  28th  February.  1922 

Six  months’  iiitei'cst  on  ibis  Company's  bonds  will 
be  paid  on  the  28th  day  of  February.  !!*22,  at  the  rale 
Ilf  l>%  per  annum,  in  accordance  with  the  decision  of 
the  Directors  of  the  Company,  as  exiuossed  in  the  cit- 
cular  issued  in  .August  last. 

As  the  last  coupon  on  these  lionds  fell  due  on  the 
31st  August,  1321,  it  will  be  neces.sary  to  )jay  interest 
by  cheque  upon  presentation  of  the  lionds  til  the  I'ana- 
dian  Bank  of  Commerce,  Toronto:  tlic  Agency  .of  tlie 
Canadian  Bank  of  Commerce.  .New  4'oi'k.  or  at  the  Bank 
of  Scotland.  London,  England,  as  ciilled  for  under  the 
lionds  as  issued,  at  tlie  same  time  endorsing  receipt  of 
payment  upon  the  bonds. 

For  the  information  of  the,  bondbniders.  f  lieg  to 
state  that  the.  arbitration  with  the  City  of  Toronto  to 
fix  the  price  to  he  paid  for  the  Railway  Company's 
street  railway  properly  taken  over  l>y  the  city  i.s  ae- 
tivcly  proceeding  before  the  Board  of  Arbitrators,  con¬ 
sisting  of  Mr.  Hume  Cronyn  (' 'liairman*.  Sir  Tlionias 
44hite  and  Sir  .4dam  Beck. 

.4  large  part  ol  the  I'ompany's  case  has  now  lieen 
put  in  and  it  is  anticiiialed  that  all  the  evidence,  in- 
cliuling  that  of  the  City,  slioiild  be  before  Hu-  Board 
witliin  the  next  three  months. 

Pending  the  receipt  ot  the  proceeds  of  the  award, 
it  is  necessary  for  the  Company  10  ask  the  further  in¬ 
dulgence  of  its  bondholders, 

THE  TOKO-MO  KAILW  AY  (  ttMFAXV. 

.1.  C.  GR.4cf7,  Sicretary. 


PATRICK  DONNELLY  &  CO. 

Investment  Securities 


j  dividend  distrUuitiou  of  l.iit  52.ii.i>7,-  tlie  rate  oi*  iniere.s 
j  155.  The  |l^ll’iKt.biliMe^  an  tba!  (>ii  ing  i.“.-.iie(l  will  fal 
I  .Aiarcii  1st  an  1  (luarlei  iy  1  ucrea.’.i  1  tlial.  w  tiiie  offei  in 
,  fall  due  lar.ger  iiaiikiiu,  diviiicmi  piv  tiim-  In-  m.tde  smm 
;  mi  nts  than  on  any  jlin  r  i»a.vnic:ii  will  r.oi  be  a  great 
jdati.-;  of  tiic  year.  g.,eil  longterm  5  1 

,  4'.  ay  It  w  of  ill  larg.  r  f  omiiaii!.''.-  b.>  si  llint  uii  in  1 

(of  I'alimia  pa.v  tlo  r  d: .  jileml'-  on  otic.  more. 

!  Mai'.li  l.•^t.  as  wiil  lie  seen  friiiii  l.a  - - 

fait  tli.-il  on  tlial  da.v  only  .835. 1, .1,3  UAMII  THU 
Was  .iistrilini.'i!  by  indusirial  amt  j  nHIYIIL  I  UI1  li 
Ollier  concen.s.  'I'lie  niuniK  ,-  of  i-iiflij 
,  (;i.-;riliiiti(ir..i  vva.-  onl:  I  UUlIl 


iliev  express  ilie  view  that  tin  <l;i.v  of  IMFKRIAI,  TOBACCO  BOMbS.j 

the  5*0  per  cenl.  I.ond  is  m .  .ng  an  .  .  ^  , 

end.  The  pre.ii.  u.in  is  mmle  by  a  1 

vv,dl  kn...v  n  dealer  tliai  b.m.ge  long  !*/**'* 7.  >* "‘’k  ‘nprrial  I’ob.ic  o 

til.,  rate  of  iniei  e.st  on  new  iKinds  be- | f  anada  lan**ted  bom  s  ,11  do¬ 
ing  i.-.oied  will  fall  to  5  per  cenl.  and  i  aiCj 

tliai.  while  offerings  of  5'.i  will  fer  a  ^  n;<ommeml.ng  as  narticularlv  sun- 
tm...  be  ma.l,^  sotnevvb.it  iimler  par.  it 

will  mu  be  a  gr.  ai  leiigib  of  time  ull  I  '  >1'^  bonds  cany  an  aitracln,  cou- 
g..o.<  long  term  5  pr-r  cciil.  liomis  will  vei'.sion  privilege  by  imnuis  ot  wbicb. 
r  I,,..  . .  ,1.  ,  ,>!■  at  111.'  iMil.ler  s  oiilion.  tliey  iiiav  lie 


b"  selling  nil  in  ib.  vicinity  of  pur 

I  ex.  hang. 'll  al 


The  iiayiiunis  :.'a,v  b.  .inid'-.i  as 
f  illow  .s: 

Dominion  Gov- 
i  eminent  intfi- 

i  (^>;  .  .  . 83. f.jo.'i’ih 

Liglitei  :i  comiia- 

nics . 1,53';, 2"" 

Total  iniei'esf  ..  85,28ti,2t''' 

Fight  tiank.s.  divi¬ 
dends . $2. 355, 1123 

Fight  compunie.s. .  25u,572 

Total  dividends.  2,600  105 

Total  distributions  in  week. ■$7,803,30.5 
It  Is  safe  to  assume  that  payments 
not  taken  into  consideration  wouid 
easily  liring  the  total  to  $8,0(0. oon 
inasmuch  a.s  llio  computations  only 
included  concerns  of  prominence  sucli 
I  as  those  whose  securities  are  dealt  in 
on  the  stock  exchanges. 


HAMILTON  ISSUE 

GOES  AT  101.53 

I'oronto-  The  Cirv  of  Ilamilton  $1 
II  ‘.ii,ii(i.,i  lion.l  issue  Iki.  Ik  i.'ii  sold  to  a 
..viidicutc  c(impo.«('d  .u  Gairdmr. 
Cl'.rke  &  Co..  Canada  Dond  Corttora- j 
lion,  and  Dynieiit,  .Iml.  rs.iti  C.v. 
I'he  issue  WHS  in  ilireo  i. locks,  $3t’i5,-| 
Ofie  6's  liigiiw  ay  eniran<  debenluri 


i  at  the  liol. let'  s  oiilioii.  tliey  ma.v  iic 
1  ex.  halig'.'.l  al  par  lor  common  siock 
I  of  ilie  comiiaiiy  after  .lime.  i:.33. 
i  Since  1011.  till'  company  lias  paid  6 
1  jier  cent,  w  itli  1  per  cenl,  on  its  eniii- 
,  mon  slot  k. 

I  ImiKTial  'I'ol.acco  Comiiaiiv  lia"  an 


BONDS  FALLING 

DUE  NEXT  MONTH 


Total  of  iioml.s  ami 


unbroken  rei'or.i  far  .success  ai'd  its  notes,  including  railroad,  luililic  util 
c*.  dil  is  standing  unusually  liicli.  j|..  .,,.(|  industrials,  maluring  ii 


inning  imusiia iiy  nicii.  jiy  .,,j(|  industrials,  maluring  in 

- - -  Mareli,  1533,  is  883,37'*, 375,  against 

SMAI.L  S\RM\  RttM*  .$1 13.331.17.5  in  Kel.ruaiv  ami  . 8  18, 315.- 

ISS|  LS  \RL  AM  IRBLD.  "'k*  *'*  41ar(  li,  1!*31.  Tliesi'  maturities 
ar('  pretty  well  dislribiited  anil  cover 
1  wo  liond  is.'ties  ui  tiie  ninisually  larg.'  ninulier  of  small 


Two  liond  is.' ties 


rific  *j  s  liigliway  enlram  .-  .leuenuiri ,.;iy  saniia  have  been  awarded  to  will  be  paid  off  witliont 

5435,000  d’s  lor  )uiblic  school  pur-  Hank. 'is  Corporation,  ,i,c  nionev 


and  8350, 0(0 


.me  for  85e,uu(i  6V0  per  cent.,  3o  aii- 


tures.  all  repayalil.'  ill  tvventy  annual  I  instalment,  guarani,  ed  by  tiio 

instalments.  At  the  su.  iessful  'ud  1  jj,.nvin(  e  of  Gntario,  and  the  olber  of 
of  101.53,  le  city  se.  lines  the  monf.'' j  jm .uiiu  *;  per  (  ent.,  15  year  instal- 
on  a  cost  liasis  of  5.63  per  cent.  Otlierj  witliout  tlu 


market  slioul.l  not  iio  si'iisitily  af- 
I'ecteii. 

I.argesl  and  most  iiupoitant  issue 
falling  dm  ill  Marcli  is  Soiillieni 


bids  were  as  foli'Ovvs: 

The  Dominion  Bank,  lu0.!*l. 

4Vood,  Gundy  &  Co.,  |.iu.778. 

Harris.  Forbe.s  A-  Co..  .\lcFuod. 
4'onng.  4\'eir  ic  Co.,  .xiational  (iil.v  <  o. 
and  .N'eshitt,  Thomson  i-  Co..  100. .5*;. 

R.  C.  Matthews  ic.  Co..  I'niled  Fi¬ 
nancial  Corporation,  R.  .4.  Daly  & 
Co..  100.4‘*. 

A.  .larv-is  ic  Co.  and  .4.  17  Ames  ic 
Co..  10*1.48!*. 


jirovincial  goran-  j:35,u(|().ih)(i  tliri'c-y.-ar  6  per 


(il  EBEC  RY.  SI  BSIIIHRT  ,,  '  ' ' 

AFFLIES  TB  ISSl  i;  BOYDS.  J  -  - 

I  The  Canadii  Gazette  announces  the  the  company,  in  referring  to  tliis  ap- 
applicafion  of  the  Quebec  Railway  plication,  sa.vs  that  in  rounding  out 
I.ight  &  Power  Co.,  a  su'osidiary  of  Ik**  financial  idans  of  tlie  Quebec 
the  Quebec  Railway,  iiiglit.  Heat  Railway  F.,  H.  i.-  P.  i'o.,  it  maylione- 


tce.  Til*'  successful  liids  were  l“h  i'6  j  notes,  vvliicli  will  lie  paid  off 

for  the  larg*  r  issue  and  l*i3.U!*  for  tile  '  j  -[-pj.,  comiiaiiy  |•<u  f■ntlv■ 

snialier,  r(jiiiv aleiit  to  a  co.'.t  l.asis  ot  530,0011.110.*  in  long  term 

5.71  and  5.i;7  iier  cent.  resiMictively.  :  pniceeds  of  vvliicli  will  enable' 

Till'  balaii*'*'  of  Ilie  tdds  were  as  ^  ,,,  p.,y  jpj;.  maturity.  | 

follow;-  :  _  ,  Among  tlie  imiiortant  putdic  utility  1 

National  <  it.v  corporation.  D-h'-il*  tailing  due  next  iiioiitli  are 

ami  1<*1.  _  i’liblic  .Service  of  .New  Jersey  .513,- 

4Vooi!,  Gundy  it  (  o.,  10a. 18  and  |  }2,*i*0  7  per  cent,  notes  ami  Kansas 

I0O.6!'.  ;  ''it.v  Gas  ^  I'deetric  <  0.  .$5.868.ooo  ' 


;  H  e  Ou'/i  and  Offer: — 

$41,000 

City  of  Saskatoon 

School  Board 

6^  (  and  (i*  2% 

Coupon  Bonds 

Due:  510,000  Janiiarv  1.5th,  1950 
.5.41,000  (K  to!  cr  1st,  K.SI 

Payable:  Toronto,  Montreal, 
.Saskatoon  and  New  York. 
Price:  Rate  t*>  Yield  6' , . 


I’ower  f’n..  for  an  anicndmont  t*.  rt 
;  charter  nuthorizing  it  to  issue  bonds 
ve  .(  T  i-Tic:t.  Gfrei--.ll  Maraeer  o 


cessgiry  for  the  siibsi.lii. ly  company 
to  issue  new  bonds  t.j  vi.'ace  those 
v  liicli  are  at  pre.-etii  oiil si ■indiiig. 


R.  C.  Alattlirws  A;  Co.,  a  conibinetl  '  bomis,  tiotli  .liir  Marcli 

lii/l  of  ltil.33.  _  1.  JJotli  of  these  eonipaiiics  liave  re- 

Gair.iner,  <  iarkr  ic  Co..  1u4.;'.7.  .cmtl)  floated  loaiiP. 

Dyment  Aml<'r:-,f -n  &  <'*>•.  1ut.28.  ipj^,  largest  iiidiist rii.l  issin  falliii.; 

H.  C  liur.gess  i:  i  n..  1*u;.33  and  ,1,,^.  j,,  .\iarcli  is  I’rocti'r  A-  Gainl.l* 
100. 6<;.  8r,,*tO<l.*iOu  serial  7  lU'i'  cell*,  iiole.s. , 

,\.  Jai  vi:-  .4:  Co..  1u5.:’.3  and  !''*.u3.  m  ineb  f;,l|  i)ue  Mai  eli  I.  Tlies.  will 
\V.  (  .  BtenI  A-  Co.,  1"l. 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 


189  St.  James  Street 


-MONTREAL 


BANK  STOCKS 


_ S(  ARIiORO  BOXn  ISSI  F,  t 

Friday 

1  Saturday 

1  .Monday 

1  Tueitday  * 

VVc-dnei.Uay  f  Thursday 

1  vvoif'  awarded  the-  Townshii)  ol  Sear- 

i  !  i‘oro  is.Mio  lor  on  their  bid  • 

High  ‘  L*)v.  i 

High  1  Low 

Higii  1  Low 

j  Hi^h  !  Ix)w  j 

High  Low  j  Asked  1  Bid 

Interest  Yield 

THK  bunds  of  nian.v 
sound  Canadian  in¬ 
dustrial  and  Publi.' 
Utility  coniiianie.s  are 
to-day  .attracting  .'hr 
attention  .-f  investo:*.. — 
.vielding  a.s  they  do. 
high  interest  rat  ..  with 
ample  seciifit.v. 

A.g  Municipal  Bond 
prices  advance,  so 
the  marltci  for  sound 
indu.strial  bonds  will 
move  forward,  and  put- 
chasers  at  present  prices 
will  .securi  not  oni.v  a 
high  intcre.st  return, 
but  an  opportunity  tv 
profit  through  enhance¬ 
ment  in  value. 

flongard  &  Co. 

MemberK  Toronto  Stork 

KTChnn^e, 

71  nn>  St.,  Toronto. 


(jf  10.J.7S2.  boiiU.s  bear  into'-  . .11  -  i- 

'  est  at  the  rate  of  0^1*  i^er  cent,  and  ■  Montreal  .  -lo  -la 

arc  ropajablf*  in  18  annual  instal-  Nnlionaif.  . . 

,  Hunts.  The  pr'vceeds  of  the  sale  ,  .  ’to-’  iqc' 

j  j  will  lie  used  in  connection  with  the  Hf’y**-!  . 

j  waterworks  system  and  the  money  | 

I  oost.s  the  municipality  about  5.77  per 

'  I  Canada  Steamship  Debs. .  I . 

j|i  Other  bid.s  were  as  follows:  .4Ic-  dominion  Cotton . ' . 


256  '^i  255 
196  i . 


BOND  PRICES 


Feed,  Young,  4Vc-ir  &  Co.,  10.5.30;  1  D„mirion  4Va.r  Loan  1925 

Gairdner,  Clarke  ic  Co.,  105.383;  R.  Do.  1931 

C.  .Alatthf  ws  ic  Co.,  105.15;  Dymer.r,  i  L'o,  1937, 

-Anderson  &  Co..  105.03;  Canada  Bond  .  Lvall  Construction. 

*  orporation.  101,031;  AVood,  Gundy  hfontreal  (May)  192.3 
&  Co.,  104. .55.  Montreal  7'rairivvays. 

I  -  I  Montreal  Tram.  Debs 

j  .NTERI.IXG  TRI  ST  F  LRXIXGS.  Oi^ilvie  -Milling . 

.Net  earning.s  of  the  Sterling  .  Price  Bros . 

Trusts  Corporation  foi'  the  ycai  ■  Quebec  Railway  ... . 


.NTERI.IXG  TRI  ST  FLRXIXGS. 

.Net  earning.s  of  the  Sterlin 
Trusts  Corporation  foi'  the  yea 


^vith  834.41*;..  A  total  balance  of  ^teel  of  Canada . 


iXEB  BRAM TIES  OFEXED  | 

j  HV  B4.VK  OF  NOVA  S(  OTLV. 

'  The  Bank  of  \ova  Scotia  has  | 
(ipf'iicd  l.ianchc-  a*  Nauaimo.  B*  : 
f'ii:ili<'  ' '!iiiiip<).'.  Havarta.  *'uba.  * 


99  ,G/  99  >k 

98. 0(*  98.00 

99*4 

98  15 

99 

97.90 

98  00 
9H  15 

;;;;  ; 
'9h'(i0 

!i8  10 

....!.  .  .. 

97  75  97.75 
9H  00  98  00 

98  00 

97  75 

99.75  . 

. 

. 

99 . 60 

. 

9'  .  60 

. 

99  75:  99  75 
..1  . 

101  t  101 

100  Oif 
7  5 

99.75 

87  h  87  2;) 
71  71  4 

'  71  ■'(; 

71  i.2 

. 

101 

. 

. 

loi 

'  '71,^:  71 ' 

71 -g 

86 

6f)  ' . 

83  83 

. 

66 

65  »4 

65^1  65?:, 

66 

.  .  : . 

98 

70 

72  '  72 

73 

70 '2 

99  85  99.85 

99  75 

99.76 

99.76 

99.75 

99  70  99  .55 

99  65 

99  75  99  75 

99  70 

99  65 

99.65 

<*9  65 

99  65’  99  50 

99  75 

,  99  65 

99  45  99  45 

99  40 

99  40 

99 , 50 

99 .  10 

99  60 

101  00  101  00 

101  15 

101  16  100  So  100  80,101  15 

102  80  102  SO  102  80.102.75 

102.75 

102  75 

102  80 162  65 

10-2  70 

99  9(1  99  HO 

99  HO 

99  75 

99  85 

!*!* .  80 

99  86  99  S5 

!*!*  H.", 

Ml 

99  90  99  7.)  99  9(1  99  HO  99  80  99  75  99  85  !*!* ,  80  99  86  99  S5 
1I>4  !'*'101  00  1**1  80  101  80  104  80  1<*1  80  1*15  0**105  00  105  00  105  *'0 


M;\4  lOROMd  BR\N(n 
I  OI  R\.\h  OF  ( d'HIERI  L. 

Tb*  <  ailadian  Bank  of  *  ■oniim-rc*' 
I  announce  ib.'  ojtening  *)f  a  biiincb 
in  Toronto  at  Uoncesvallcs  and 
Wright  .\v<'nu<'s.  nml<‘i'  the  niitiiag*'- 
ineiit  of  D.  *'.  Grctivcs. 


Have  Your  Bonds 
Increased  in  Principal 
Value  Recently? 

If  you  held  siockH 
you  would  probably 
look  at  Stock  Exchange 
qu*itationH  fn-b  day— 
and  trade  wlitm  it  was 
prulituble  to  do  so. 

AMiy  not  keep  as  well 
posted  on  Bund  prices  7 
Send  us  your  name  and 
we  will  forward  to  you 
our  fhtrrent  List  of 
Bond  prices  every  two 
weeks.  This  should 
help  you  to  Judge  when 
it  is  good  to  buy  and 
to  sell. 


R.  A.  Daly  &  Co. 

BAinr  ofTobonto  Uvii.niN<> 
TORONTO 


WKIIE  roK  DI  .SCRII’TIVE 
i.AK 


lfai«M^kbuNcAVkiR 

6^Co, 

INyESTMENT  BANKCI|9 

>IDN  I  RE  41.  KIROM  II 


Canadian 

Government 

and 

Municipal 

Bonds 

•Send  for  Offerings 

MacKay&MacKay 

Uovernraent  Boa*!.* 

V..  P.  R.  Bldg.  TORONTO 


AN  ATTRACTIVE 

7% 

INVESTMENT 

Carrying  with  It  a  .Stock  Bonus.  ! 

IM  St.VI,  SKflKITY 
Karned  the  fir.st  .year  over  three  . 
times  the  amount  rciulrc*!  to  I 
pay  divlilf^nJ  on  the  I 'rsferrod, ! 

fcttock. 

SK8D  Full  l.NFtlllVt.lTItlV. 

JOHN  STARK  &  CO. 

FBlahlinhcd  Mrvbrrt 

IS7M  1  BiAato  Sfock  f xcfaaii^*  ' 

Roval  Bank  Kuilding.  TORONTO 


OTIS  &  CO. 

Government,  Municipal  and  Corporation 
Investment  Securities 


Members  of  the  New  York,  (Chicago,  Boston. 
Cleveland  and  other  leading  Stock  Exchanges 


New  York  Boston  Cleveland 

Detroit  Denver 


The  Mount  Royal  Hotel  Co.,  Limited 

The  United  Hotels  Company  of  America  are  under 
contract  to  operate  ‘The  Mount  Royal  Hotel”  for  a 
period  of  thirty  (30).  years,  and  will  receive  no  com¬ 
mission,  fees,  or  other  remuneration  for  their 
services  other  than  the  dividends  that  will  become 
payable  on  the  common  stock  of  The  Mount  Royal 
Hotel  (^o..  Limited.  The  United  Hotels  own  one-half 
of  the  common  stock. 

We  feel  that  the  fact  that  the  United  Hotels  Co.  did 
enter  into  this  contract  makes  certain  that  dividends 
will  be  paid  on  the  common  stock  of  The  Mount 
Royal  Hotel  (3o.,  Limited,  within  a  short  time  after 
the  completion  of  the  hotel. 

Write,  call  or  phone  for  circular  describing  the  %% 
convertible  debentures  of  The  Mount  Royal  Hotel 
Co.,  Limited,  carrying  a  bonus  of  30%  in  common 
stock. 

W.A.  Mackenzie  &  Co.,  Limited  - 

Oovornm^ai  mmd  MuntriiiAj  Boadn.  <*orporfttloo  Seruritir* 

608  BANK  OF  TORONTO  BLDG.  -  MONTREAL 

hi  >1  lig  ....(('I  tiC'i,  iiiruii.u. 


X 
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BRITISH  COLUMBIi^  ELECTRIC  QTTAWA  POWER  'Five  Net  Incomes  Exceed 

I  |5^()00,0()d  in  United  States 


Tlir  2jth  tir«linar>'  saiu-ral  mp'-tiriK  pnnip.«.  ownrd  by  your  i-onipany  and 
of  tho  nii  nibors  of  tlie  T!riti.«Ii  OoluMi-  aiipplyinK  KAa  to  Vancouver  and  \’ir-  | 
hia  Kloi'trir  Ifailway  t'ompan.\'.  l.ini- ■  loria,  aro  lln*  only  tivo  ooinpanio.""  ini 
Itrd.  M  a.s  bold  on  Tuo.'iday,  11th  Leb- ]  Canada  Ayhicb  bayo  ncitboi  in<  rcuseil 
ruary,  at  Ibc  Liverpool  Street  Hotel,  their  prices  for  sras  since  1914,  nor' 
hondon.  Kns.,  Mr.  .1.  llavidson  (depu»  asked  for  an  increase,  although,^' 
t.v-chairinanl  prc,«idinK.  I’oal  priee.s  have  increased ....  lafl  p,e. 

The,  Secretary  (^ir.  H.  AV,  Cai  tlell,  I  Ga.s  oil  pi  ic-es  liavc  advanced ..  rfJO  p.i  . 
.A.CVA.)  havingr  read  the  notice  calling  j  Labour  prices  have  advanc<'d  .LlOp.e. 
the  meeting  and  the  auditors’  re- [  All- other  gas  roinpsnie.s  in  t'llnada 
port,  .  >  II  with  the  exception  of  I,ondon.  On- 

The  Cliairnian  said:  Your  chairman  I  lilrio  (where  the  right,  to  charge  an 
iMr.  Horne-Pa}  lie)  regrets  that,  o\v- |  increased  price  was  asked  and  re- 
ing  to  ill-health,  he  is  unable  to  be  fiisc-d),  have  increased  their  prices 
present  to-day.  but  he  ha.s  sent  me  for  ga.s.  and  in  the  I'nited  States  be¬ 
an  interesting  speech,  which,  with  tween  .July  1.  1917.  and  Marcit  1,  1921, 


EARNS  Sf- ON 
COMMON  SrOCKi 


For  Calendar  Year  1 919 

Three  Reported  From  New  York  State  and  Two  Frotn  Michigan —  | 
Tax  on  These  Aggregated  $18,193,979  Out  of  Incomes  j 
Totalling  $28,130,942 — Big  New  York  Incomes  Shown.  ! 


your  permission,  I  will  lead  to, yon.  no.  fe 
Ladies  and  gentlemen,  we  are^  were  i 
pleased  to  he  able  to  present  tto  you'  494 
to-day  a  statement  which  shows  tliat  twice, 
the  revenue  of  tlie  company  for  the  1  209 


ended  .Tune  20.  1921,  has  been  limes 


09  companies  obtained  incieases  3; 


Reduced  Operating  Costs  Re-  Totalling  $28,130,942 — Big  New  York  Incomes  Shown.  I 
fleet  Changed  Conditions  in  -  -  — - 

Labor  and  Materials  Effected  j  (i-'rom  ilic  Itiirvaii  oV  ')bO,<)o(i  to  $o,b'jo,ouo  and  two  from 

a-  niui  111  me  i  iiii-'ii  n  -  During  Year — Gross  and  Net  I  Tdc  l''iiidiii'!ii) 'rime's.)  .?3,0d0,ooi)  to  14,000,000. 

,Uen'"  ju"y'V'i9l7.^aVd‘Marciri'.'i92].  1  /  Revenue  Show  Increase  _ l  'Wusliincton.-Or  tho  five  not  in-  The  detailed  I'ignrcs  lor  New  York 

I.  fewer  tlian  k7t;  gn.s  companieji^  Cl _ s  I  fonies  in  c.'.ces.s  of  isri.OOO.O'.iO  report-  showed  fifty-eight  incomes  from 

Vo*! ‘’'iompaVies''''Jbrained^  *  _ _ 5h  ..t.  for  taxation  for  the  caleiidai  year  .«.5o0.000  145  $7.V),000,  twenty-seven 

•ice.  I  fi  •  I  r  •  were  reported  Ity  itersons  from  ?7o0.000  to  Sl.OOOOOO,  t^'eive 

209  companies  obtained  incieases  3  .  \  among  tlie  Jiving  jp  .New  York  .Slate,  and  two  by  from  1!  1  .OuO.OCO  to  $1,300,(MJ0,  five  from 

So''*comD.mics  obtained  increases  4  !. I  One  of  $1, .500,000  to  $2>.000,000,  three  Irtim 


w  ell  maintained,  and  which  jnslifle.s  50  comp.anics  obtained  increases  4  wJ  j,,  the  annual  cratPni,=.nf  nf  ib,;  nt  I  m  .uicingaii.  cue  oi  {,i,.,uo,noo  lo  42.nnu,ouu,  inrec  irorn 

us  III  recommending  you  to  derlare  limes.  .  ,  ,!  “‘‘‘‘O"'  >’'0'onii,nt  01  Hu  Of- :  tii(.  i-etiirns  from  New  York  State  I  $2  000,000  to  S3,('00, 000,  and  two  from 

final  dividends  of  £1  3s  8d  p.c.  on  the  11  companies  obtained  increa.se.s  5  J-i);Ht.  Heat  A-  I  ovter  <  or.i,n.iiiy,  iiiiule  bv  asin.gle,  man  —  on- I  $2.0u0.0()0  to  S4, 000,000,  in  addition  to 


preferred  Ordinary  stock  and  £2  149 1  times. 


2d  -p.c.  on  the 
slock,  bolh 


Deferred  Ordinary  That  your  company  has  heon  able,  Owinc  tn ‘lorlneMnTT  in  met 

tf  tax.  nmkinfir,  \%  ith  by  Dm  adaption  of  the  nto.st  modern  j  lo  irnucnon  in  roLt. 


tiie  interim  dividends  already  paid,  methods  of  production,  to  effect 


l‘*tal  dividends  for  the  ^ear  of  i‘4  13s 


Limited,  for  th?  year  to  iJccember  ;!i  (jQ,|],^pf)|y  jj  itockefcllor,  who  the  three  of  over  ?5,OOO.COO. 

.9  .  wiii.g  to  reduction  in  coot,  ot  |  ,,  ^vidower.  The  tour  others  wci  o  In  personal  income  re ttiniF,  Alaska 

materials  and  lahor  jxyrentage  of  I  i.uni  vetens  r.f  bnshunri.,  and  wivn,  i»a  h...  - -  -  17  ir  ,.cnt  ita 


DomiGion  Power  and  Transmission 
Company,  Limited 

Head  Office:  HAMILTON,  CANADA 


]jir.KCTon.'< 

.Sir  John  Gibson.  K.C.M.G..  1\  .1'. ;  J.icut.-Col.  J.  R.  Moodie.  .fames  Ldzon, 
‘  tv.  Hawkins,  Lloyd  Harris,  .(fharles  K.  Neill.  Cyrus  A.  Dirge. 

Wm.  K.  Rhin,  Robert  Hobson,  .tolin  Iiickcpson. 

President — Licul.-Col.  .T.  R,  Moodie.  Vice-President — (.'5  i  tis  .V.  Dirge 

Treasurer — .Jainr.s  Uixon. 

■Managing  Director  and  Secretary — W.  C.  liawkins. 

General  Manager — Ik  P.  Coleman. 

Bankers — Harris  Forbes  &  Co.,  New  York,  and  Canadian  Dunk  of  Commerce 
Solicitors — Gib.son.  Levy  A-  Gibson. 

Auditor — C.  H.  .Scott,  F.C..\. 

ANNUAL  REPORT 


8d  p.c..  fiec  of  t>ax.  on  the  Preferred  for  an  inciea.«e  in  priee  is  due  to  lb 


(irdinnr.v  slock  and  £«  4s  2d  p.c  .  fr 
of  tn.x,  on  the  Jfcfcrred  Ordina 
stock. 


1  £H  4s  2d  p.c.  free  energy  and  resoni  cefulnes.s  of  yoiirl  ”■  l^bhst.iiil.ally  refi'lcc 

Jfefcrred  Ordinary  ■■nanagii.s  and  their  ns.sisiant.s  ini  from  73.2  per  rent,  jp  Jiljij  to  (37.2  iR 
Vaneouver  and  Victoria,  and  I  am  j  eeilt,  in  l!)2l 


The  revenue  .shown  in  the  profit  sure,  that  after  liearing  the  recoid  ri,, ,1,  '  . .  _  . 

and  lo.-s  .account  doe.s  not  include  whieli  I  li.ave  just  given  you  of  what  I  Gliiink  Hie  .ten  not  eariuilg:t  on 
any  profit  on  cxeliaiige  derived  from  they  have  aehleved  yon  will  appro-  the  common ^siia res  aiuoSllt 2fl  to  !)  per 
the  romittanre  of  tiioney  freinf  Van-  ciale  their  services  as  much  .as  wc  do.  cf,f)t.  iis  compared  w  ith  o  .5  per  eorit 
couver  to  London,  such  profit  being  Current  ienr's  Proaprets.  the  previous  ve-i r 

of  an  exceptional  character.  The  „  ii„  r I"  v* 'MUS  J  e.l  t . 


.  11.  ,  I  ■  mooi  jxjTcina„<  joint  retiirn.s  of  luisbaiids  anfl  wives.  1  led  the  way  with  17.17  per  cent  of  its  T-,.  ,  h-  «i,, -„i .  1  1  e.i  ,,  r,  it  .  1  ■ 

avoid  asking  operation  expenses  to  "ro'-u  earii.;/^  .  .  -  -1  leu  i  i.  i.ii  1  lo  the  Shareholders  of  the  Dominion  Power  A-  rransnii.“sion  <0..  Limited; — 

•"  **■-'  ^  wiu  erv  uiii  III- -i'll  -  VI  "  One  Ls  belicvid  to  rcprc.sent  the  in- 1  jiopiilation  making  rctuTns.  The  l)er|  At  the  time  of  pre.^entation  of  the  last  Annual  Report  your  board  fell 

”■  ‘  ‘  eiiost.iiii.aiiy  b'lced  i  (;()nic  of  Henry  j’ord.  lint  the  rejiort  '  eapitli  net  income  also  was  greatest,!  time  was  tlien  near  for  .snoli  general  and  snhstanlial  ehanges  In  the 

om  1.1.2  per  rent,  in  !!IJ|)  to  (37.k’ ner  I  nf  Ilw,  IntetiisI  ttovenno  Rimpuh  islt.nin„  esoi-o  -rni  -it  i.,  f'St  of  opeiation  that  the  year  now  passed  would  ha\e  sTiown  improved 

,ii.  in  1921  ‘  01  1  lie  iiitn  i.1  uexemif.  JAllcati  is  ncing  fhe  ateiage  net  in-  ..^.siiits,  Jt  has  been' very  disappointing  Coat  no  sm  ecs.s  im,  been  a-hieved 

Tiiivinr  II  *  ■  I  n at  pormilted  lit  law  to  eonlain  sucii ,  come  of  .\laskans,  however,  was  only  I  in  tlie  reduction  of  expen.ses;  on  tlie  other  lianu  there  has  been  an  inereas*' 

uunng  Hie  .t  eir  not  eariung:^  on  ^  detail.s.  .t‘>ofi(i8.o  a  id  the  average  amount  of  i  $71.411.9.0.  Toward  the  md  of  the  year  tbr  eamings  nt  the  Railways 

e  coinmon/iliares  amoSllt^d  to ')  per  4;|v  ||);t  i)7<»  T-iv  !  ,..v  ’ vetnm  u  uc  *hu  loa-oot  began  to  decline  very  matej  ially.  The  rosiiR  of  these  conditions  is  set  out 

_ _ 1  •*!  .1  ’  *  •IV>»  I  cl\«  1  tcl.v  liCl  ICtlllD  \^HS  txl&  low  0St.  ,«it,  1  ii',  1  Iifx  Alinti.'Nl  o  acI 


and  the  avempo  amount  of  .  Tu^vard  th^  of  tlit'  j-oi 

*  .  *  .  _  ,.11  hesan  to  d^clinft  very  nint^-nally.  Th^  res 

ta.\  liCi  ictuin  \^as  tho  Iow6st  .Jtl  ij-j  Annual  s^iat^i-m^nt  append^'d 


latoa  (»f  fxchangr  wore  h  ws  favorahlr* 
this  yrnr  tliHii  last,  and  it  is  iin- 
l»of*.<;il)ic  to  .^ay  |u»\v  Jonp  wr  may 
dorivv  any  advantaff*^  from  lliis 
sfuirir.  Tho  n4‘t  pr<.>fil  on  oxrhango 
has.  ihoroforo,  hf'on  carriofi  diroct  to 
tlir  rvsfivo  fund. 


I  Turing  now  to  tlic  prosp^^ots  for!  From  tho  not  E'-n-nin -re-  •  ..-i.ir**,.. 

Ihf  ruMont  y/*ar.  notwithstaiidinF:  1  ,  d ildl  tPl - 

tho  d<^i)r<-^.sjon  uhioh  has  b^ion  world-  D*  diTidonds  at  fho  raty  of  C  i)orccut. 
Widf:,  anEl  wliirh  has  afff'otrd  tradu  por  annum  wero  df'duclui,  ]ea\  ill;:  a 


^J*hp  incomes  of  more  than  There  were ^ut  twenty-three  l  Rates  of  faro  and  wages  have  boon  ilie  subjects  of  serious  considers- 

$5,(i0d,om.  from  Vork  when  com-  return.^  from  Alaska  in  e.xcess  of  $7,-  |  r’^'we^'f-.r  Abe  S^i-ef  p::H"wry"’in'‘’.'h.  ‘’nrauer ‘of  ^a^e^  of‘  fa?" 

iTlned,  tfpn lied  The  nor-  b'Mj  and  none  ,n  excess  of  $.50,00(  .  while  there,  ha.s  been  ci  marked  knprovemenl  in  the  rate  of  exi-hange. 


and  iiKlu.-try.  generHlIy.  the  indie.a-  eiif,  eci  >1  r»,t  ihw.  n  .‘=18 

tions  from  the  returns  wrhich  we  ■’Urpnis  ol  .j;!  10, O’n,  of  this  a  '  ,  ,  , 

have  so  far  received  .-ire  that  our  8nb.stantl:!l  amount  has  Im  cn  .cet  aside  ;  ‘ 


InerraMrd  Gros.s  Kariiinga.  1922.  should  show 

Tile  gros.s  earnings  of  your  enter-  -suits, 
prise  f,,r  the  year  under  review  slmw  Vitli  the  single 
an  increase  of  524,259  doks.,  as  coni-  dfiuht  as  to  the  fm 
pared  Willi  the  previous  year.  Fn-  he  periiiiled  to  coll 
foitunutely  this  increase  Iia.s  horn  after  .Inly  I  next.  I 
almost  loinpletcl.v  swallowed  up  in  the  future  of  I 

increased  working  cost.s.  due  mainly  t  ioii.sl.v,  however.  I 
to  increased  wage.s  granted  in  Octo-  gross  e.x'hihited  in  o 


With  Hie  single  exception  of  tlie  account,  whlcli  now  .sho'vs  a  n 
doubt  as  to  the  fares  winch  we  may  „f  .«221.8.31  as  against  foi 

bo  ponniifMl  tij  <-«»l!o<3t  in  vanooincr 
after  .July  1  iio.\t.  1  900  n<,)  nncvrl.iin-  Plf'^JOUS  \  oar. 
l.\'  in  the  future  of  Hie  c.inipany,  Ob-  Gross  Reveiiiic  I  n 

tioirsl.v,  however,  the  degree  of  pro-  (  ‘  iHUPUt  1.0. 

gress  e.x'hibited  in  our  poliey  must  be  CllOi.s  revenue  in  tile  yiiir  ai.lOl 
dictated  by  oiii'  ability  to  iai.se  fur-  »,  tiecvigi  „„  ......i.’.o.  m  i-o 


mal  IHX  on  the  three  was  $108, 3,37  XlcraKc  STgOSO^k*.  -  i  oP'trating  properties  are  in  excellent  condition,  having  betn  ini- 

-t,..  .....i-oc  eiaosgrio  -.icir,-  ■.  x-  '  x-  i.  c.  .  *  1  proved  in  lh.al  regard.  TTits  fact  is  specially  worthy  of  mention,  as  the 

and  tht  ..iiitax  .  Is,  to.), 04-,  oi'in.,  a  l  oi'  .New  \  ork  State  ii.o/,  per  cent,  coats  of  labor  and  material  have  mad';  this  continuation  of  our  policy  bur- 
total  of  .818. 1!)3.!t7!l.  of  tilt;  po)>ulation  made  returns  inidensome  under  existing  conditions. 

Data  ill  connection  'vi.tli  the  two  19,9  and  the  per  capita  net  income |  Knd‘'V’'roDr'and' Los.s'’ac- 

incDiiier)  <»f  moie  t.lian  .>o,0b0,Ub0  le-  $300.8^.  Fho  not  income  counts  hav^  increased  by  the  sum  of  $121,918.30,  bringing’  that  total  up  t«> 

p-ortod  from  .Michigan  are  less  exe^  t.  per  lelurn  was  $.5,030.62,  the  per  ca-j  ???.3io.080..54. 

In  order  to  hide  identity  of  the  nit:,  income  tax  it.'IS  4<»  end  the  aver-  .  .  The  nsuat  statement  of  the  results  of  the  yeai  s  busine.ss  duly  audited 


ne.xt  finnnrial  ye.-,r  ending  June  .id.  for  bad  and  doubiful  (Icla:;,  iind  tho  | .  i"  Chnneetion  wutii  tlie  two  J.IH,  and  the  per  capita  net  income 

1922.  should  .show  .satisfiictoi  y  to-  o,joc  carried  to  pref’t  and  'oss  'nc^nie.s  of  more  than  l?o.0b0,0Pti  re-  wa.s  ,«33b.S!L  The  average  net  income  counts  have  increased  by  the  .-urn  of  $121 
\Vith  the  single  exception  of  the  account,  which  now  .shtrvs  a  credit  I«’'-ted  fro.u  .Michigan  are  less  exact.  „er  return  was  .$.5,03(..62.  the  per  ra-  u-.t  statement  of  the  res„,  s  of 

doubt  »s  to  the  fares  wb.ci,  we  imiy  of  ,«221.8.31  as  against  .?13MK'0  for  the  order  ,0  hide  identity  of  the  pita  income  tax  .$.38.4!t,  and  the  aver- of 


groups  tile  incomes  of  twelve  jier.tons  pj-e  amount  of  tax  iier  return  $.58,5.27. 
licrsoii  iriaking  the  return  the  reiiort  This  was  the  hi,ghest  average,  Dela- 
making  returns  of  .84(i0,0b()  or  more  ware  being  next  with  $46(i.71. 

Jrom  .Micliigan,  .giving  the  total  as  'phe  table  covering  the  CRiire  na- : 


to  increastd  Mages  granted  in  Octo-  gress  exhibited  in  inn  policy  must  be  CliAs.s  revenue  in  tile  yii'ir  ai,iount-  Jrom  Micliigan.  .giving  the  total  as  'phe  table  covering  the  CRiire  na- 

DalJa^d  to  inc.Ti’s'ed'  ;r??s:"'s.:’’r,'.a.i  ;'her'‘'c"apuak’’ and  "‘lo-'’  rais'.? ‘furJb' w  /“on JilO.?, ,  b.  'Phese  paid  a  fjon  shows  that  one  v.onuin,  listed  as 

the  net  c.nrnfngs  liave  only  g.hlncd  to  capital  i.s  a  practical  impossibility  'n  and  aftei'  oxiien.se.s  and  inlei  -  normal  lax  o,  $1 ,82o,!'i8.5,  tuid  it  stir-  single,  filed  a  return  of  from  $1.00(1,- 

ilio  extent  of  1.5.929  dols.,  or  £9.0.-, 7  I'rjics.s  iind  until  om  farce  an-  sHi-  e.st  net  earnings  on  the  common  stock  tax  of  S2ii,:!7!i,0I  l,  giving  :i  total  tax  f  OO  to  $1.500  000  and  three  women 
i'l'd  fme:::;:^’  rtr;;ar,nabre"??|.:  -‘^re  .$320,261  as  again.t  ,%>2,8.6<l!..|„f  .$28.205.-.20.  nled  n  tunus  of  between  $1.500,000 


Respectfully  .submilled. 
■\VM.  C.  HAtVKIN.s. 

S-ecTCta  I 

Hamilton,  Ontario,  20tli  r’cbrtiar.'.  1922. 


-MOODn-k 

I’rcsidcnt. 


■I  but.  I  am  os  to  forecast  with  rtasonable  cc.r-  '  •■•-i  ,,.,uiii,.  i 

now  on  the  I  ■thinly  wliat  om  revenue  will  he.  | -MirplllS  for  llie  year  Wiis  .$110,261 

9  you  Kriou.jintn  th-n  up  Iihvo  no  rhoico  but  to ,  a^cainst  $18.69ri  tlio  year  pn!\  ious. 


iliu  r\tciit  of  b'^.929  <lol.«.,  or  £9.n.>7  h^nios.**  /nui  uiitM  oiii'  farns  aro  .sta-  est  net  eumimjs  on  l.ho  cOLUllon  stock  lax 

I'Jii.  1(1.  Woi  kin^’  oxppii.sps — wasrr.9  bilizpfi  in  .‘iurh  manu^^r  a.s  t<)  pnablp  vvT‘rc  261  as  ‘O'-iincT  fif 

and  co5»t  uf  maurial.^.  I>ut.  I  an^  In  forpras»t  with  rtasonab  e  vr.r-  ^  *.-.ain..T  .  ot 

flfmif},  not  _ aic  now  t»n  the  I what  /un  rfVfnup  vvill  bo.  oUipilis  loi  tlie  year  was  $110,^61 

downwHTtl  KJadc.  bill,  aa  yon  Kru>v..|*  otb  thon  wp  Iihvp  no  rhoico  but  to  a^fflinst  $18,69^1  tllO  5*car  nn»\joijg  ,, 

Yo.kin;r  PM,rnar.s  hav.-  a  habit  ..rjavoid  capital  esp^nditur..  ^oatureb  Oi  nimuiP*  fx-  r 

cjpcicui.sin;^  at  a  niucli  Inss  rapid  ratr  \mule  Nupniv  of  I'oiYrr.  i.*  ,  ^  ,  of 

ibaii  tlu*y  ifuipu.'cp.  As  a  resull  of!  W'Hli  r^^ffaid  Ihp  iiH'rra.'.in;^  d<»-  poiifliture  and  not  (’arnin,4;.S  for 
tlio  ipvpnl  ai  Jiitrat  ittn  a  reduction  In  j  inand  I'mr  powoi  to  which  I  have  re-  year  1921.  as  romj)a)*Pfl  vltll  lf»20  arc* 

Jmnber 'r-bis'r''"  'bet.  owing  aj, pended  in  the  followTiig  table:  , 

'.cnipei  I  Inst.  ^  pm-clinsr.  in  1920,  of  the  nn-  ^  .1  cm 

I  ho  gloss  <  ,-ii  iiing.s  of  the  enter-  .leriaking  „t  the  We.slorn  Rower  I'l21.  1620  '  roi 

pi  ise.  Wliici,  exceeded  9. .500.000  dols  .  I  ('..mtinny  of  Canadii.  we  have  a  pres-  c  i  gsor.-t  one  ■  o,.,, 

c«*nstUnlp  a  in  tiu*  Iii.slory  *ff  !  fni  and  polontial  supply  4»r  powpr  ^  ‘  ‘  ••5  •  oi  -j,  1 ,4o.b»>08  i  Odd 

tlio  conipHii.y  Tlieir  contimied  i  .-nfficir  nt  to  ineel  llie  i  eriuiremenls  Dj).  expenses  ...  1.108,673  1.068.888  _ 

gi'owlli  i.s  to  h';  .'U  t  I'i  till  I  ed  to  r,  .steady  j  ..f  tlic  cmmnunitic.s  )ye  serve  for  _ _ _  _ I 

gi'onili  ill  I  iie  tiotiiilalion  and  dcyi'i-  man.'"  xears  to  cc.-iie.  .\  resirnt  ex-  •vet  -  -.o  .i _ e  .i.  ,-r.  ' 


Mar  rr.)>j»eril.i 


filed  returns  of  between  $l,5u0,000 
and  .$2,10)0,000.  In  all,  361.060  single 


ANNUAL  STATEMENT 

Fur  jrar  ending  aist  December  lf>2l, 

opt  of  eoinbin  d  lesull.-  of  op-iaiioii.«  of  the  t.'ompan.) 


rainst  $18.6.I.I  tho  year  puDious.  ;-j,nviii  of  incomes  in  tne  Slate  Kvomrii  filed  incomes  in  101!)  totalling’ 

rhe  main  ’’eatures  oi  revenue,  e\- I  yijcjij-an,  whicli  experienced  fev-  .$1,00.5.01.5,661.  Of  this  number  232.- f 


Rpint;  a  pombin'd  r^Mili 

ar.d  its  .SuJi.^-idiar:'  Cor^.panips. 


tlio  voPipany.  Tlirir  <*<)ntimiP4i  i 
Kr<'>wth  in  t»‘  bp  ;iiti  ibuip<l  lo  r,  .'^traijy  J 
jcrowlh  ill  I  lip  popuJiiiion  jin<i  flovpj*  j 


\mple  supply  of  Rnwrr.  cs  m  revenne,  ex- I  .uici.igan,  which  experienced  fev-  .$ 1 .00.5.!H.5,66 1 .  Ut  this  number  2.4.'.- 1  ..x.wx.  x,. 

W'ifli  rpffard  t»»  ihp  iiH*rpa.<*in;^  d^-  ppiifiiiuie  and  iioi  (’arnin,4;.s  for  i)i*o^)H‘rit y  (iiiring^  tho  wur  and  818  filed  returns  of  between  $l,0d0i  r;uriiins% . 

m.and  i'..r  power  lo  which  I  iiiivc  ic-  year  1021.  as  eompiired  v.  itli.  1020.  are  npi-iod  „f  iunatioii  following  i.-'  and  .$L’,000.  on  which  taxes  were  col-j  Opcrniing  Fxpensrs . 

to'  ml'r  appended  in  the  following  table:  emr.hasized  hy  the  fact  that  there  was  leeted.  and  30.127  between  $1.(00  and 

derlaking  of  Hic  Western  Rower  1021.  1020.  reported  t«  o  ilKOincs  of  from  $1 ,500,-  $2,000  which  were  found  to  be  non-|Boiid  interest  nnd  Interest  ..  . 

O.oeiwa^’simni!-*^^^^^^^  Gro.4s  revonue  ...$1,6.52.0.51  ?  1,4 3:),. 308  i  000  to  $2  ooo.ooO,  three  of  from  .$2.-  laxa'iie  heeatise  of  exemption.s.  ^  New  i  ork  ikveiiange.  itigi . 


;\nMNt.^  \M>  FVRIkXMiR 


Oj).  expenses 


pfUf'iiL  id  ibi*  irii  iftn  jrs  af'rvod.  and  p<i  t  i  \aniin.*ition  **f  onr  fxistincr 
O  the  energy  .iiid  rcs„urcrruliic.-..s  ,,f,w<r  plants  indicates  that  for  a  rc- 


displiiycit  hy  tho  niRnagomcnl  and  |  lativcly  Miodcrat 
-Staff  ill  I.i'itisli  ( 'll! iiin b ill .  j  o',.  ma^'  I'cnsona 

Detelopment  of  the  Territtirles.  .additional  la.aaO 

.\.s  illu.strRting  tlic  dcvclmr ncni  "f  j '1',^,^^!;“'', ’iliViV 
the  tcrriliiri-.s  .served.  Hie  fol|i>wing  '  aoo'tooi' 

figines  nill  In  ..f  interest  In  .ron.  In  r.'oi 
1920-21  we  i‘(iri'ieil  7I.Oti5.27.‘i  liiisscn-  ‘*,1 

gcr.s,  as  lompareil  will,  iKi, !  I  l.O.’Ill  in  aildiiiop  to  lli 
1919-20.  In  1920-21  v.e  delivered  '’I!'""’''  * 

I  I0.2N.5.t,20  K.W.  of  electric  energy  c). n,  ^‘i”', 
for  liglit  ami  poncr  a.s  eoinpared  with  f  J '  '  ^'ooi 

1  20,1  79.919  ]v,W.  'he  nrevious  year.  IJl"'  ■"''•■"od  Powc 

In  1920-21.  t,-.. 770,00,1  cubic  fe-H  of  Rower 

ffa.s  Wi  ll  .<«^ld  H.s  iioinpui  cd  v  iMi  11.-  •  ,  .V 

74tl.OOrt  Hie  previoii.s  year.  Tlie  only  f,"!'’.' 
deparlnKiil  wliicli  1ms  fallen  liai:k-  nat<i'-pow 

waid  sligliHv  dming  the  r  eai  'i.s  Hie  '"ne  .at,  and  , ext 
frelglil  <|ep;i  rtnient.  wlicre  412,5:14  ’’Pmeiit  work  car 
Ions  well'  carried  us  compared  willi  depend  iipon  tbr 
■  ■1.'!0.9;!I  lops  the  preri.rnis  5'e,*ir.  Tins  mand  foi  potter 
w  as  due  principally  to  t  lie' fa  II ing  off  '  Xlenl  upon  Hie  f 
in  tlie  voinmo  of  lumlier  ami  otlier  " receive  to  d< 
liiiilding  mat''ri.9ls  c.arrieil,  .-ind  is.  we  ^roirce.s.  \t  e  n 
Irelieve,  only  a  tempor.ar.v  .set-lmek.  sonable  payment 

Willi  regard  to  Hie  other  factor  ‘tho/'M.'leJ  Z 

tvhicli  has  played  sucji  a  large  part  ("^d  that  Hiere  t 
in  increa.sing  llie  comiian.v's  earning.s  any  nett  capi 
— nainel.v..  Hie  energy  and  lesoiiree-  XX nter-powci 

fnlncs.s  of  tlie  management  -  I  niav  1  .should  Jike 
mention  that  as  a  te.snlj  of  a  (onlinn-  warning  on  tlie 
ons  campaign  of  iniblic  educiiHon  in  power  developnir- 
■  flhe  use  of  elecirieltt*  and  electrieal  mg  .out  -of  Uie  1 
Ttjjptirinresr.  f,t  tvhicli  Hie  pnlilic  hatv  ami  fuel  oil  dm 
k.ad  tho  advantage.  yottr  company  tears,  it  has  l,ei 
has  benefited  hy  the  increase  in  Hie  represent  that,  g 
oonsts.nption  yf  eleelrie  jiotver,  ari.s-  ton  Iiavc  onl)  to 
iiig  from  an  ineieascd  e.insmiiption  to  tXirn  it  into  a  • 
hy  indlx'idnal  user..!  as  ttell  as  from  is  ver.v  fur  fitii 
ii.li  increase  in  the  nnniher  of  users,  'i'liere  aie  many  t 
the  number  of  metirs  I'onnecled  liat  -  fi  om  their  natiiri 
i'ng  Increa.sed  from  44,720  in  1914  to  not  be  developed 
(54.190  in  1919-20,  .and  Ii7,999  in  1920-  I'owrr  so  ebeaiil.v 
21.  ,  .  I  dtieed  by  steam  i 

High  Standard  of  Fffieieiie.r.  I  many  others  whi 
_X\'hile  upon  the  subject  of  eaiuings  'Utcally  devekipof  _  .  ^  u  i  ■  --c-  -. 

1  want  to  say  a  few  words  to  show  ''doped  at  Ihe  present  | 

vofi  that  the  net  eai  ning.s  which  your  c  aifcquate  m.arUei  for  the  |  c,,,.,;,;:.: 

i-ompaiiy  malies  are  not  the  re.snlt  "f  C'''  J,”  1  „  ‘ 

of  high  charges.  'Phc.v  are  due  to  ‘ ‘"'i'’. 
the  high  slundiird  of  efficiency  in  1 ,7?,. 
xvhlcli  your  plant  and  erpiipnieril  is  I”'. '  ,  ‘,7  kl.' 

n).3intained.  to  consistently  sound  anti  P  cause  tncie  an 
cheap  finance  throughout  itx.  entire  I'i*! 

hisl'iry,  to  constant  and  vigilant  at-  ''‘PP,  v,’ 
tention  to  every  detail  of  Ihe  hu.si-  ”•  |P 

ness,  nnd  last,  hut  hy  no  means  least,  ''77  V’  ^**'  ",u"' 

lo  most  econoinieni  and  efficient 
inan.'igement.  I  will  give  yon  con-  ,  ■'*  ** 

vinciiig  evidence  in  sniipori  of  Hiis  deteiopmenl  in  t. 
statement.  ‘'f.  beeping  just 

T’irstly,  the  tinmway  f.ares  <harged  !!,iVi‘ Ii’!!,  7**'^i! 
liy  j  our  company  in  Vancouver.  Vic-  i,Vr7‘!,'l’i,...*^i  ! 

loria.  New  WosPninster  and  Norlh  '"p*.  * 

Vancouver  arc,  as  yon  know,  a  H.at  I 
ti  cents.  Ill  onl.v  two  other  ciiies  in  !.!',. 

('anada.  viz.,  Sarnia  and  Moose  .taw.  I*' 


i\ct.  op.  rcvoiiU('.$ 
Infore.''t  ciiurgos. 


lativcly  '.noflerat''  capital  cxpcml it ure, 

nc  maj  leasonably  expect  to  add  an  y  ennin,.- 

additional  Hl.iiaO  k.w.  to  the  capaeit.v  '  c,ii  iiiiig.-, .  .  . 

of  these  plniils.  M  e  are  imrv  erect-  Com.  dividciltl .  . 

ing  an  additional  unit  in  Hie  tVesl- 

ein  I’ower  ('oinpanj  of  <'Himiln  whieli 

will  give  ns  a  further  7.590  kw.  In  '3llli*l>l9 . 

addition  to  Hie  foregoing.  <  \|iei  t  'rile  Isal  inco 
ojiinion  also  is  that  It  slionid  lie  pos-  .  In'..,.  > 

siliie  for  ns  to  olitain  ns  inii'Ii  a.s  “O's  ot  .8. 1, ..I, .10 


3101, 41f|  1 
161.71!)' 


.  320.261  ?  228.6!'!)  I 

210,000  210.(01): 


Book  Value  of  Bell 

Tel.  Stock  $185  a  Share 


will  MS  ;i  T.dOO  Kw.  i„  Sui  bills . A  S  18. HU!!' 

additiop  to  the  foregoing,  expert  xhe  h.ohinco  .-iioet  .-'hows  loGil  as- 
opinion  al.«o  is  thni.  It  Hboiild  dn.»i4.>  -  •  u  » «  4*t  i  .i.'x 

.sibb*  for*  ij.M  fo  obt'Tin  as  nmr*b  n-j  Ui  .>•>,*.  l  a.s  CMliipJ  ml  witli  : 

h.p.  from  th^  <lr\  f*b»ptiK nt  of  89,09-. 877  tlu'  proA  idip  vi  m]*  ^rojiPi'tv  ' 
the  .second  power  site  owned  hy  th':  «e  ik.- 7  !  „ ’ 


Western  Rower  Company  of  (’anada. 
The  management  are  aclivel.'  eon- 


af count  .siHiids  at  .$,S,13.5.0Ni  against 
$8,263.1iil;  nirrcliaiidi.sf'  :;torPs, 


sideling  plans  to  make  a\ allaldo '  $La4.!)8S  against  $1*1, S  .537-  .'-oil  •inri 
lln'se  wat'i-powci  resources,  hut  Ihe  ..n.c,.  ei-cc.l-  ’  ■ 

time  .at,  and  .extent  to.  wliicli  dev'l-  -tlon  .-uplnifi.s.  ,$1 , 6.6(.  i  agari  isr  .$142,- 
opment  work  can  b'.  undertaken  will  .683 sinking  riind, $2(1.001  ■  reiioiva liles 
depend  upon  the  growth  of  the  de-  $427,56}  against  *}3I  .583-  ihilo  an 
niand  for  power  and  to  a  very  great  . c  .....  _  ,  ,  *  ‘  “ 


Ills,  . 

«l  tdores,  I  iilaiit,  ole . 

coal  Odd  I  1(1, jjs  ,'ind  supplies 

vsr  .$142.-,  , . 

loiyalilesl  f^jus,  ;,nd  Accouut.s  fic'ccivablo 

4’hilo  an  |  I’rpjtHid  expensf's . 

ist,  .veur,  I  [-iiamorti/.cd  bond  discount  .. 
l)0.sitac-|  Investnii'iils  . 


extent  upon  Hie  encouragement  w  liieb  $57, otto  appearing  If  ist.  .veur,  |  Ciiauiorfi'/ed  bond 

we  reeeive  to  dev-'op  further  re-  ’’Mont  real  Trust  ( ’onipa  riv  deiJOsit  ac-  In  vest  m, lit  s 

soiirec.s.  XVe  must  bavc  sii'li  tea-  •>  -j.  :n,.,i  ‘ 

sonable  pa.vnient  f'T  Hie  companj.'s  I  ''  ^  out.  (  apilal 

serviee.s  as  will  eniilile  us  tu  be  satis- |  slock  Is  .$k,.it»0.00ii.  uiichaii;’'),! ;  and 

fied  that  Hiere  will  be  a  fair  return  |  Ol  I  a  wa  MlCftric  sloci;  iiel'l  «’3(i0-. 

on  anj-  new  capital  outlays.  nm  ..icc  i  i,  V  ”  ’  ’ 

•  ...  .  Ob',  also  unchanged.  Hond.t  are  un- 

1  ofl  . .  Accounts  pay.  '•apita!:.i.,ck  -... 

warniiif;  on  thf.  sMbJ»*ci  of  wator- 1  aMo  to  hanks  ure  .'f3h6,287  i 

\>ow^'v  d^'Vfilopni'-oitR  gfro  rally.  Arin- (  $i56.G7n ;  aecounlR  navnblo  tmdo  arp  V  I  i*  '  ’  Ti' ’ 
mg  .mit.of  U,e  high  prices -of  s*<'l  UowR^.rJni  v«.  r  .V' ouAiL  I’a.'alilc 

and  furl  oil  during:  the  pa.^t  few  A(crn«!il  liubilitio: 


M  AfMl.lllliS 


yottr  f*onTp«n\'  it  ha.**  Jirroni'^  fa.Hliionnbh*  t<»  •  COnnt  $770,fWJ0.  nnoliailMed:  i.nc2  pro 

Iicreaso  in  Hie  i  epreseiu  Hi.ai,  given  a  w  a  ter  power.  [fj|  Joss  ncc.onnl  $221,831  a.gains 


II  have  <inlj  lo  deyeldp  it  in  order 
Mil'll  it  into  a  ..iione.y  earner.  'I'bis 
very  fur  from  being  the  triiHi. 


$128.('!W. 

The  main  featiiics  of  ihe 


It  ell  as  from  is  very  fur  fi  tim  being  Hie  triiHi.  The  main  featiiics  of  Iho  iialapc 
her  of  users,  'i'liere  aie  nmny  ■water  (lower.s  which.  f-Wp.,  r-,,.  .i,,,  .  ve-ic-  ire  1 1, 

nnecled  hat  -  fi  om  their  nature  and  location,  eonl'1  I*' 


na  pro-  pile  liuiik . 

a.gainst  rnc.iriied  rcvciiiK' . 

rliupliiveos’  Bi'iiclii  i'lind 


i  r.lli pill}  t'C.s  Liciiciii  1 

iialarca  '  ;-:iii'|)liis  and  Hcscrvo 


not  be  developed  to  prodnee  electric  (bliowin;,. 
Iliowrr  so  cbeaiilj’  ns  it  could  be  pro- 
I  din  ed  by  steam  plant,  and  there  nr*  | 

I  mun.v  others  which  could  be  econo- i 
j  miealij'  developed,  but  which.  If  de-  j  Propei'tv.  etc. 


come,  either  hocaiise  Ihe  commiini-  Rccc.ivahICB  ..... 
lies  w  ithin  tlicir  reach  are  already  rp_  ,  , 

fully  provided  front  other  souree.s  or  ^ . 

because  there  are  insufficient  popii-  Sinking  (lllid  .  .  . 
lotion  and  nmniifaetories  within  _ 

reach  to  lalie  the  finantiiy  <if  jiowei 
w  tiich  it  would  lie  neces.sarj’  to  mar-  i 

ket  to  pa.v  working  eosls  and  in-  '■  ■  j„i,| 

tercst  upon  the  capital  employed.;  ,  ■anil 

There  is  a  d.snger  that  water  power  1  ^‘f’Cn  (Ottawa  L. 

development  in  t.'anada  may.  instead  j  H.  &  P.  Co.  .  . . 

of  keeping  just  ahead  of  derna nd.  i  i. 

proceed  too  rapiilly.  Tf  it  does  it;  ,  ,  ,  “  • 

will  hecome  a  Inirden  lo  the  ct*.n- !  held  hy  O.L.ll. 

niunity  insteail  of  the  immense  ad- |  4-  I’.C.) 

vant.age  whieli  it  oiiglil  to  he,  aiid  I.  i  T),.„ao 

tlierrfore.  advise  that  when  join  are  . 

a.skcl  to  provide  capital  for  waler-  Acc.  Jiav  “Banks” 


FOI.  ,1920. 

.  -88.435.015  .?8,  263,16  I 
151,988  19n\537 

176  607  142,092 

.  .  *127.561  131,-583 


tlio  iMjok  \;iluc  (0  tin 


142,092  *  priioiii-ully  oifscltin:,'  I'acii  oUil* 

131,583]  Ruiil  ostalo  . 

5J.50o1  ri(nif,  ruruituve.  tools,  <*tc. 


.'?9.211.2<»7  ?!V(’?'2^77 

Lial>ilitii‘s.  j 

rilofk  (Ottiiwii  K.  j 

H.  &  P.  Co,  ... 13,500, o<'0  3i!10,(h)(m 

Stock  (O.  j:.  Co..  j 


hivci'.tmfnUs 


lialiilitirs  ot  Tli 

}  Bell 

I'e If  phone 

192],  "itli  coiaparisons  : 

,  .$  .■..249.272 

In*. 

jS  83.412 

,  36,272.636 

!nr. 

4,343,444 

2.ti56.36 ! 

Doc. 

261.465  , 

396.82  i 

luc. 

303.93.5  1 

i.';i6,7ri:) 

llU'. 

129,485  ' 

211.21') 

Inc. 

.5.113  ! 

23 1 .84  1 

Dee. 

63.3.5(1  ; 

2.7';7.7.-)7 

iiic. 

T.'S.oTO 

1 

::'6,8.7:-:l.6l_’ 

I  lie. 

81,865.063  ! 

1 

;s. 

1 

.  s’^26,81S,0im( 

Ilio. 

.81,161,060  ' 

I  •!. 75", 611(1 

Inc. 

.  -101,000 

.  !i3t;.(;56 

lim- 

1 8.053 

,1.2.58,472 

Inc. 

.5;>7.593 

-  .  T  -  - 

Doc. 

sii  *  , 

2".il4 

Dec. 

1.410 ; 

rnrli 

500,000  ' 

.  22,.'i"1,'66 

Jiu*. 

886,400  j 

.S68.784.612 

Jnc. 

.$1,865,063 

*, 

St  Oi  ii  ot’  tiU‘ 

company,  quick} 

stali'iaent  may 

be  accepted  a.x  , 

would  I'f'iuiijti  the  following: — 1 

TiS.y: 

1 

2.939  ; 

! 

S63.57 

2,211  1 

16.750,666 

$(6.82 

2.211 

2,76 

7  TTxT  * 

Ucf*.  ;5f«l.  J’ronertlcst .  .  . . . . . 

••  Acc*ouiitai  fible . 

**  MoreM  Oft  lliind . .  . . .  • 

**  C  iinh  on  If :ind . 

**  <  iiKh  In  TruHtern*  llfuitln  for  iirtrt.  of  ^inkine  Frind 

**  BoiicJm  pnrrhn^rd  for  Mnkin^  FiindM . 


.%  :L7.'Vk.t>47.i:r 
.  ::,h46.::n7.94 


107.3574:7 


.*<4:k.T42.079.9i 
1 .53,079.40 
::  ir».43»%.ou 
1 7,490.5*,: 
I3„365.i:: 
7.4 1 7.^?^ 

.«;23.079,«64.t« 


ruoriT  .%M>  J4OSS 


i>r4*.  3f«t.  SiirpluK  FnrnlnsK,  I9*il  .  .  .  . 

Had  rtr.,  ^Htton  off 

'**  Inconar  pnfd .  . 

**  HD  idendai.  .  .  . . 

**  llniniirc  . .  . . 


To  ttir  Fiiblii* 

i»::i 

lleiv  .\4’«*oiinln  Fallible  . 

**  Rond  Intrrrat  Accrued . 

**  ln»(iirnnce  .4ecniecl . 

••  Bank  l^verdrafl .  . . 

**  llonciM.  inelufllni;  4 lutMtandinsM  of  ^iib> 
"  Midliirj  I  orporatloiiM  jsmued  ... 

**  Ronds  Itccleemcd  . . . 

'I'o  ShnrehohlerM 

llec.  31st.  4  iipital  **ttork.  f'lim.  Rref . 

*'  i  tipftnl  Mock,  i>r<liii:ir:» . .  ...  .. 

**  IlD blends  I*n>iililc  15th  .lanuar.^,  tn*J3 
**  Hnintenuiiee  and  I<enev«uis  Heser^e... 

••  llcscr%e  for  nrpreeinfloii . 

••  Hesor%*e  for  Inventory . . 

**  Profit  and  f,€»ss . . . .  ,,, 


. $  940..52.V9f 

.  .  . .  107,357.37 

A  3.070.11 

1.5,01.3.14 
.  257,077.tN) 

.  1.071.922.03 

»  IH  »  l..3#7.J!i83.1''i 


.  .  .  . . 5  1 43.272.9.5 

.  J  14,195.05 

.  .57,945.50 

. .  197,104.80 

.510.004.fH»0.00 

1.10.3.000.00 


S  :K0n1.I00.4H» 
.  7,714.500.00 


-^11.39*5,000.00 
I.3O.20S..V1 
505,^9^.44 
1 ,750.4M>0.IKl 
12,259.47 
t. 07 1,022,0.3 

S2:!.979, 104.  tO 


are  the'  fare's ’so  lo'w'as  6  cents,' I'lmi  ii;''}.*:''  .....'i"  y'-"  ,  -'•houid  ,  Acc.  ii.ty  “Tratie’ 

in  no  citv  are  the'’  lower,  loiil.  sin  befoie  doing  so  that  D*'’  Rp,c.  Acfauiit 

In  the  leading  cities  of  Xlontreal  development  proposed  has  a  ACC-iuni  ... 

*roront..'niKi  XVhinipeg.  wiiudi  ',,ave  I'""'"*,  f?.'',''--*  output  Profit  and  los.s... 


Morontu  niui  ninipef;.  whK  h  bavc 
!u\i‘*b  larger  populations  ibau  Vau- 

rouver.  7-cenl  faros  «are  authorized  . ..v'  •  ,* . :  *  .• — . cu  *>1  i  ou- 

and  charged,  w  hile  in  sneli  iniportanl  ‘/'’''IV,'  ''.!;.V  !!  ("‘''rr;' ,  S.I.'IJm-c 

I  itios  as  Regina.  Calgai  j'.  .Saskatoon,  ^  "f’*’  ^  ^ullj  iiroj  ided.  ,  l’r»'Sill**nt*s  .Vdtlri'SS. 

.St.  .lohn,  N.n  .  and  others,  fai-es  are  -X  xre.aage  ««  X'aneouver.  I  i,,  im-  t,,  -n..  -c 

to  cents.  M'e  claim,  therefore,  Hiat  "inclusion.  Hie  me.ssage  whi'-li  i  "RurHnk  to  sU.iu  lioldci  A  I- 

nil  fai'e.s  arc  Hie  low  est  in  Canada  "  e  sent  to  the  people  of  Va ncouver  !  Aueartl.  Iho  president,  SiiJ'S,  ill  JU  U'l ; 
ind  that  prevailing  conditions  of  ope-  to-day  is  iliis:  Tliej  know  of  what  I  “During  the  year  oul'  coiuliii  xie.s' 

■ation  ai  e  such  that  it  will  he  im-  value  our  eiiterprl.se  has  been  to  !  i 

aosslbe  to  operate  a  proper  service,  them:  tbe.v  know  the  Jaliie  of  abnn- j  sei'iccs  WCK  ma.ntaintd 

(-11. .1.  f-.ee  .r.  e  i,  1  — ..  en-.  e  (  ««  e  i  „  .  iIhOI  eleeil-ii'  nOl.-M’  C . .  .  •  I  a  t.  (  t  iu  tlieil*  IISIISI  ul:lto  — T  f  )i ->  i  .  .  11 .  -  ('ll 


w  itliin  n  I'eHsoiiable  distance,  and  I 
tlial  Hic  power  |■e((llll  enicinls  of  tlir 
(•ommniiities  to  wlioin  it  is  proposed 
to  sell  are  not  alread.v  fully  iirovidcd.  ! 

\  xre.nnge  t»)  X'aneouver.  I 

111  'onclusion.  ihe  me.«sage  whi'-li  | 


l,•5tlO,IOH) 
2,82.5,(i(IU 
366,287 
!' 1,088 
770,000 
221,83! 


■  Ill  liclialf  of  Hie  Hoard, 

.1.  R.  XIOOniF, 

XX.  ■  .  II.XXXKIN^. 

Directors. 

llnmilton.  Diit.,  February  7th.  ingZ. 

1  Iia-.e  audited  Hie  booivs  ami  accounts  of  Ibe  Dominion  Rower  and 
Tra n.-mission  ( ’''inpanj'.  I.iinited.  .and  als(»  tlio.se  of  ii.^  "irious  l-ub.sidiar.'' 
•  ■ompanies.  for  Iho  jear  .ndr.d  ."Ist  J  leixniber.  lo.’l.  and  lia'.e  been  furnish¬ 
ed  with  'ouelieis  for  all  expenditures.  I  hn\e  ..blaineil  all  the  infornin- 
Hon  and  expl.sna l ions  I  have  required:  and  in  ni.\  'ipinion  the  above  Balance 
.Slieei  i.»  propeily  dra'vn  np  so  as  to  exliildt  a  true  ami  collect  \  iew  of  the 
Slate  of  Hie  Companj 's  affuir.s  accoiding  to  th'-  best  '.if  my  information 
and  llie  explanations  gi\cn  me.  and  a.s  shown  by  the  books  of  the  Company. 

C.  S.  .‘5CUTT.  F .  C .  . 

AiiUilor. 


TIIK  rHF-MDFN'l 


posslbe  to  -  . .  , . . . . .  . . . 

mncli  less  con.sidcr  any  exten.sions,  i 'lant  electrii-  power  cffii  ientl.v  dis-  in  their  usual  slatp  of  of.Mt'ic'Ucj  .  Op- !  0999  CUI 

inlcss  the  O-cent  fare  in  Vanconver,  'bitted  to  tlieir  maniiractories  and  crating  condifioils  havi'  sliown  -anno  llUUU  OllI 

ivhieh  has  been  the  subject  of  s.!  I  indu.stries;  they  know  the  value  of  s«Mn.,  MWVW  Will 

ntieli  discussion,  is  extended  beyond  ''aphl  and  convenient  transportation,  impro'*  nil  Ut.  The  (10WTlw.il  ri  ticuia  in  j  - 

July  1.  1922,  to  \,hich  dale  tho  pres-  It  is  for  tliem  to  choose  between  OOst  (»f  labor  and  material  ha.s  liecn  i  v„,.  X',,1  k- —{'onsidoriii'-  the  ev¬ 
ent  right  to  collect  the  same  extend-s.  ;  having  these  serviees  in  tpe  hands  refleeted  in  grp.ater  imt  earninirs  'The  L  .  :  im  » .x 

.During  the  early  months  of  1921  ■  "f  a  company  able  to  work  with  reHehieatti  greater  not  eariiiiigs.  1  ne.  tent  to  which  most  rubber  oomjtanics 
lengthy  negotiations  took  place  be- j '••■aseless  and  unlimited  energy  for  untavoraDle  conditions  that  preva'lleri '  suffered  last  year  front  inventory 
tween  the  company  and  the  Council  *he  advancement  of  the  cltie.s  nnd  and  affected  our  eonipanies'  oiKjru- |  d,im.p,.i.,tion  Kellv-Snrincfield  Tire 
of  the  «*ity  of  Vancouver,  at  -wliicb  ,  dislrict.s  it  serves,  or  in  the  hand.s  of  =_  .qo,-.  not  ,  ’  ° (*“' 

more  consideration  than  on  the  occ.a-  ccsnpanj’  the  extension  of  which  l.s  in  19-.0  navi.  fOi  lll!i.uelj  P^t  (  p.,  with  the  added  huiden  of  pul¬ 

sion  of  previous  discussions  wa.s  re.siricted  and  crippled  bv  lack  of  in-  continued  in  marked  degree  duvmg  (iur,  ;i  new  plant  into  operation, 
given  and  more  appreciation  .show  n  du.  cment  ami  consequent  shortage  1921.  Coal  has  Iteen  plentiful.  On '  mrde  a  comparatively  good  show- 
liy  the  hy  the  majority  of  the  eoun-  "f  '  choice  lies  with  the  -c  hand  nwine-  to  the  iiiifler  '  i,.,  ^ 

cil  to  the  necessity  of  yoiii'  company  people  of  Vancouver,  not  with  us.  If  i*'h®  Older  nand,  owing  to  tne  under  iu_. 

being  allowed  to  collect  fares  anil  '  they  choose  tlie  former  alternative,  tainty  of  supply  ill  the  latter  part  of  |  .Vflcr  all  charges,  including  in- 

rates  ad'  quate  to  pay  for  efficient  |  they  must  pul  ^  it  in  our  power  to  i<)20  and  the  earlv  part  of  1921.  wo  I  teri'st.  inventory  write-offs  and  ox- 


opcr.ate  a  proper  service 
consider  any  cxten.sion.« 


^  j  .Vvaiialilc  lor  common .  *  $4!i,.58!t.fi6S  i  an.)  (1,^  '-xpiaiiatioiis  given  mo.  ami  a.s  shown  b.\'  the  hooks  of  the  Company. 

1  ..5(Io,6((i  :  I  tuunicm  .stock.  268,186  sllaics;  \aluc  .CIS-I  ;ior  slmrc.  C.  S.  .‘^CUTT.  F.C..\.. 

I’.SLSo.Oin)  i  excluding  invesliuciils,  valip'  would  still  ho  $17.5.  AiiUiior. 

dfih.tiTi'j  Tiic  number  of  Boll  Telo|)houo  shaioholdor.s  on  Uoo.  31st  vtas  4.453.'  TIIK  I'flF.MDFNT’t-  HK'I-XH1\9. 

;r';h117iol  w  hom  2.165.  or  1!'  p.o..  woro  womon.  This  coinparos  with  a  total  of  I  „ 

frii-r*'  U'^'ins  the  adoption  of  H.c  Annual .  It-,. oD'amrStarenvoil:  7' shall 

Oi  Old  —1  p.c.  iliis  inoiCHSC  tlio  diiictois  lilld  but  fool  •  j*onio  of  tli^  iriciin  fa«*t.Mrs  iti  ilisRpp<>iTiijii**ni  o>’f'r 

-  lluil.  in  view  of  Iho  unit  orf.olity  of  Iho  oompany's  sorvioc,  that  its  stock'  the  re.-ults  of  the  business  of  the  year  1921.  To  soften  that  feeling  to 

'1112.877  !  should  Ini' o  a  w  ider  distrilmtioii.  (  'oi'tain  stops  are  being  token  in  this  ’  fxtrnt  is  the  fact  that  busino.-sk  ■■omiitions  arc  luodiicins  similar  le- 

dircolion  and  it  is  hojied  to  inorcasc  the  nnnihor  duiiiig  the  current  j  *'“'^'Jt''wriV’bV  moe'd  that  our  gros.s  tuisinc..s  is  in  ai'poicnt  S  ''"!  volume, 
rd  •!'  i.'car.  being  little  I'-ss  then  tha’  <u'  1920.  Tlie  fa.i  is.  however!  that  the  service,, 

^  _ _ _  I  wc  render  are  worth  lunch  more  than  have  been  able  to  secure  for 

ptu'l;  '  I  Hieni  and  volume  is  not  so  de-irable  under  .siicli  condition.^  as  might  appear. 

TIRE  co.  made  ‘cons  gas  stock  ‘  ;u'’'i!5l-„!k,3';  ffps.s.i'is"  * . .  """ 

itainid,  i  IIXL.  Wwa  llini/fc  l  UUmw*  UnO  O  I  UU9  I  The  abnormal  fcatuic.s  of  thi-  opcialiiig  cost  in  the  order  'if  their  ijii- 

'4  e  Op-!  9999  0U9lAflU9  nAni/  liai  lll•i  ponance  are  ; — Wages,  (“ost  of  ."-upplies  and  Material.  Taxation  and  Hx- 

l  fa.'ine  UUUU  wnURIIlU  '  Ik/.ill  nllllK  VAI  Ur  change  Voii  are  aware  of  the  fact  that  wc  are  adjusting  the  wages,  do- 

-  .  ,PfcwU  lJww9  WflLUlB  i,ig  so  with  .as  much  consideration  for  our  men  as  is  possible,  and  've  look 

'cnia  in  !  -  i  _  ■  f,,,.  „  sicadv  reduction  in  Ho'  co.sts  of  'natcrial. 

.s  been  j  w,.  Vnrk- — ('onsidorin-  Iho  ox- i  x_.  .  i  t.  . . .  '  Taxation  Is  laid  on  ns  without  regard  to  the  special  condition.s  of  (>nr 

-s  *  '■,  !  7  •  .  1  t  r  .  ■  '  .'OW  \Olk.-  Thfi  $16(1.666,606  (.on-'  |<u.siness.  Ordinary  bu.-ine.ss  can  and  does  pas.--  its  (uxatioii  along  to  the 

“■  .-1  j  l'^"  wnion  most  ruhlier  oomjtanics  |  p^Udfijed  Gas  stock  had  a  liook  XTll’ie  :  consumer  in  the  price  of  their  commodity.  This,  of  course,  cannot  be  d(>ne 
.'vailefl  '  sul't'orod  last  year  from  inventory  '  e..e,  (wji  c.,:  close  r>r  tn-'iv  n’hia!  bv  us.  The  item  is  serious,  as  you  w  ill  rcnlize  when  T  say  that  the  aggre- 
.)lK.MV-|d,mrPciaHon.  Kollv-Spriugfield  Tint  i  . .  7.  ...oc  7  of  our  taxes— Federal.  ITovincial  and  Municipnl-w  as  almost  .$20i.,- 


TIRE  CO.  MADE 

GOOD  SHOWING 


(t  conditions  that  jirova'ileri  suiforod  last  year  from  inventory  '  yj- ^  ^  P  'p'h:,jbyus, 

d  our  conipanios  dik.mv-  deiu  coiatlon,  Kelly-Springfield  Tiro  i  „  jy  jeofi  ',c  f,,,  e  'ch  ,b-,rp  of  ^ 

20  have  forliinutoly  not|,'o..  with  the  added  burden  of  PUt-  ‘ share  of,  oou.tJO 


operation  and  permit  a  fair  return  on 
llie,  capital  emploj’cd.  Owing  to 
thi.s  attitude  on  Hie  part  of  (he  coun¬ 
cil  Hie  negotiations  reuebed  such  a 


a  cc^npany  the  extension  of  which  l.s  "”“0  '  ‘  '‘■.lui  ij  m  (  y  _  jnc  autieu  miiaen  01  put-  ypypi^  OUl.standing  *  The  Citv  Council  has  lieen  struggling  t;.  decide  between  their  conviction 

re.siricted  and  crippled  bv  lack  of  in-  contmued  lit  marked  degree  dUVmg  (inp,  a  new’  plant  into  operation,  '  ,  .  I  »i,at  onr  street  Railway  must  have  very  suh.stantial  relief  in  Ihc  matter  of 

dui  einent  ami  consequent  shortage  1921.  Coal  has  Ivecn  plentiful.  On  ‘  m;ule  a  comparatively  good  show-  These  are  the  last  coiupletc  figures  j  fares  and  licsitnlion  in  granting  the  s.'mc.  it  being  for  the  moment  easier 

the  other  hard  owing  to  the  uiwer-'in'  ^or  the  entire  Consolidated  Gas  sys-  to  do  nothing  than  to  do  somctiiing  effectual.  Mcanwiiiie  that  company 

people  of  Vaneouver.  not  with  us.  If  oiiicr  uaiu,  owing  10  luc  unuei  lu.,.  .  has  begun  011  the  course  so  many  railwaj.-  have  fonowed,  ''iiding  up  wifn 

they  choose  Hie  former  alternative,  tauity  of  supply  Ill  the  latter  part  o!  |  .Vricr  all  charges,  including  in-  "“l‘n  -Hc  .IvaUUDle.  book  value unpleasant  result  that  can  be  now  r.bscrved  in  onr  neighboring  citj'.  1 

they  must  pul_  it  in  our  power  t'l  1920  and  the  early  part  of  1921,  wo  teri'st  inventory  write-offs  and  ox-  cnil  of  1921  was  undoubtedly  larger,  do  not  suggest  that  our  Companj'  will  lc»ng‘  b'-  obliged  to  follow  this  course, 
wmi°'V^Usoua‘bir'’^<*c\Ta^  were  obliged  to  replenish  ouV  depl  ct-  traoniinury  expense  iucident  to  gef-  Valuation  is  after  deducting  j  J^'^h‘‘st7ei?''is‘iyid ineffi' i.  ncv  of  men,  dim 

sufficient  income  to  maintain  onr  ed  stores  at  prices  higher  than  thi  lec  ting  ihc  Cumberland  plant  undcu-  ‘'ontks  and  notes  01  parent  and  sub-;  effect  o'"  war  cond'ltions.  i  am  glad  to  .sav  that  while  we  have  ha'i 

present  interest  and  dividend  |  .  '  ‘  .... 


CII  the  negotiations  reuebed  such  a  l>'‘’seni  interest  amt  aivldend  pay-  r>r(»v!i ding  Tlie  shonago  of  w:'.  tliei 

stage  tliat  1  nad  absolutely  the  best  !  mciUs  and  to  pay  8  p.c.  on  all  new  |  priw-ailiu^.  im  snon.ige.  01  |  w_. 

ground^  for  l^llt'ving  that  an  agree,  capital  raised,  w'hich  i.s  the  rate  now  1  water,  so  severely  felt  durin...  -.IK- j -'oOb,.  i,0. 


tnent  liad  hei^n  reached  satlsfactorj-  'Icmanded  in  the  monej-  mar! 
to  the  <7ity  of  Vamouver.  This  1  h”  world  for  money  for  inv' 
agrcenicnt,  while  not  everj-thing  that  sound  pnhiic  utilitj'  ente 
<  ould  h.'tvc  been  desired,  was  an  bon-  I’'”'  people  of  Vancouver  can 
cst  altcnipl  to  place  the  companj'  in  either  by  supporting  our  forth 
sill'll  a  position  Hiat  a  rcason'able  application  to  he  tr-iPiSforred 
tiiensure  of  stability  of  revenue  would  Provincial  control  lo  Hie  con 
have  been  ns.siircd  and  Hie  cieflil  of  (be  Dominion  Kadwaj  Comii 
Hie  co'.npanj-  would  have  been  placed  by  -simply  gianling  u.s  the  r 
iipon  such  an  estalilished  liasis  as  ''baige  a  (I  cent.s  fare  for  a  pe 
would  have  enabled  u.s  in  the  future  H**'  lwel\e  jears.  VVe  It 

lo  raise,  on  current  market  terms  anj-  tbem  for  a  wise  decision. 

,  Rilditional  capital  whieli  miglil  be  nc-  Ladies  and  gentlemen.  I  b 
'(■essary  to  enable  'us  to  coiilmuc  the  PtP'v;  "Tliat  the  bnlance-shcc 

frogressivc  pplicj'  which  in  the  past  'Iupc  36.  1921.  and  revenue  ■ 
)iE  donii  so  inuch  to  assist  in  Tlir  fP''  the  jear  ended  on  that  df 


demanded  in  Hie  money  market.a  of  !  w  inter  of  1 920-1921 .  was  later  rttlifiv-  liivideiu!  pay 
the  world  for  inonej-  for  investment  i,„„vv  i-:.in=  and  ih.awe  I >0  !  rei.nl ted  in  a 


either  by  supporting  our  forthcoming  |  jy  <,ur  .steam  auxiliary  plant  has  bn  .'It '  Tlie  Keliy-Springfielil  report  does  I 


.  „  ...  shonago  of  w:'.  tiiere  was  a  iiisr-.  for  the  veiir  01  sidiarj'  roiupanics  held  liy  the  pub-'  .some  experience  of  this,  still  it  i.s  due  mir  emiiloyees  to  say  that  It  has  been 

^pUal'i^tcX^^ichl^'^il,'^.-:^  I  water. ‘so  severely  felt  during  SSOtU'OO.  Preferred  and  common  ^  lie.  as  well  as  small  minority  stock  I -v 

lemanded  in  Hie  money  market.a  of  !  w  inter  of  1 920-1921 .  was  later  rnlifiv- ■  liividoiu!  payment  totaling  $972,968  |  holdings,  and  tho  huge  ff*serves  ,  emulations  on  onr  railways. 

he  world  for  inoney  for  investment  „  .  u.^.  i,eavv  rains  and  thaw’s  Iff.  "Jte  resulted  in  a  total  deficit  of  $1.479,- I  charged  from  earnings  for  C'Onfingen- !  Many  of  onr  .shareholders  hear  s.aid— ofi'n  pei  h.-ips— that  the  .street 
n  sound  pnhiic  utility  enterpri.scs.  I  ™  iieu'.v  luiiis  kiiu  imi  s  i'.,  u  rc  .  u  I .  1  railwav  should  be  made  to  live  up  to  the  tia rgain  made  in  1 X92.  Ishoul.i 

np'  people  of  V  ancouver  can  do  Hiis  I  early  Jtai’t  of  this  w  mtot .  (  ousetttittrt- ! . -8,  e.-s,  l  e.iew  als -.nd  replai  ements.  1  «av  to  x’ou  that  sini-e  that  contract  w  as  made  mtn  l)  logisla Hen  has  been 

'ant has  bn. 'It;  Tlie  Keliy-Spring field  report  does  I  At  close  of  19.0.  reserve  items  for  pa.ssed.  altering  the  obligations,  duties  and  th"  general  situation  of  that 


The  retiring  boat'd  of  directors  wjij!  j  necessary  and  was  not  made  in  the  Tluis  Consolirialed's  shares  had  a;  approve  of  this  quite  one-sided  e.\o,rcif:c 


ptpansioii  of  the  commerce  and  in-  sethe.r  with  tho  reports  of  the  dlfec. 
dustrie.s  of  tlie  cities  of  Jfritisli  Col-  **^‘''*'  "6*1  suditor.s  thereon,  he  and  ar* 


iiinbia  whieh  it  serve.*  ’I'his  agree- 
Ttrent.  however.  ncgiJUatcd  after  great 


labour  and  much  ability  both  on  the  resolution, 
part  of  j’Our  management  and  the  The  Chairman  replied  to  a  few  lows: 

members  of  the  Council  of  the  Citv  questions,  after  which  the  resolution  p’,-.,-  week  ending  2.3rd  Fell, 
of  Vancouver,  was  not  acceptable  to  '''®*  Put  to  the  meeting  and  carried  1000  ° 

the  people,  of  Vaneouver,  mainly.  I  unanlmouslj'.  I’Uary.  1J-. . 

p.m  convinced,  because  It  was  not'un-  O"  ^be  motion  of  the  Chairman.  Total  for  corr.  week  Feb 
derstood.  (  seconded  by  Mr.  Harold  G.  Brown,  the  I'cii 

I  Dlgktiag  Hate.-  clL'ed"'*®  "‘'“'"'"'"‘’'‘I  . 


Iiu”nV'36.  5*921.*  and^'revenuo''^  '  mial  meeting,  other  business  being  «Jf  .  the  company's  larger  competitoir. 

for  the  j-eai- ended  on  that  dat*.  to- !  roittine  ■nature.  I  Kelly-Springfield  entered  1921 

sethe.r  with  tho  reports  of  the  dlrec- j  _  'with  no  great.  stirpluB  of  finished 

hc'i  eby’rceeiA’ed*''^!'!^^^^^^  I,ATK  ri-E.VRlMVS.  I  tire.n  on  hand  and  before  summer 

-Mr.  T.  Blundell  Brown  seconded  the  m.ooi.-o  cip-iri-i-c  -.i-o  ...c  foi'  !  •^“PP^ies  oT  tilSb  priced  rubber  and 

resolution.  I  hhci  bt’OoKC  Cleail.tgs  aie  as  106-  ronsnmod  nnd  iho 


Tims  Consolirialed's  shares  had  a;  approve  of  this  titiite  one-sided  excrcifc  or  irall;.’  abuse  of  po'vei  on  the 
iinok-  vilne  of  $‘>3il  r-ee'i  after  and  i  Part  of  tho  Legislature. 

I  c  .1  '  I  Till.*  is.  perhaps,  '-nough  in  the  waj  of  iiidi>'atinc  some  of  the  difficul- 

;f290  each  before  deducting  resentes.  1  with  which  the  Roarrl  has  been  contending.  The  adverse  condition* 
It  i'i  indeed,  a  debatable  question!  are.  no  doubt,  of  a  temporary  nature  and  when  the  neeessar.v  readjustments 


with  no  great.  stirpiuB  of  finished  invoatni-*  would  nor  be  jrar-  have  been  achieved  you  may  look  forv.  ai  d  to  much  more  satisfactory  re- 

IS'™  on  OI,..'  or  .1..  BO...,  .o  o,,.,--.  .P.„- 

KUpplicB  Ol  niSC  priced  rubber  and  value  Ciation  of  the  serviccxs  of  thf»  Managring  Diiertor.  <;i^neral  ^lanag-^r  and  the 

fabric  had  been  consumed  and  Ihe  ■  4,,  ^  chfl1•N^■a  vi^n  \  e«v^ral  head?  of  the  various  departments  of  our  who  arc  doing  their 

corapiiny  began  to  purchase  on  a  '  -  .  i  best  for  the  interests  of  the  Company  and  the,  .pnblic.genyrally.  . 

current  requirement  basis  in  the 


bo  surprised,  no  doubt,  at  such  a 


p.m  convinced,  because  It  was  not'un- 
derstood.  , 


Lighting  Hatea- 

Secondly,  with  regard  to  lighting 


:  and  carried  ,9,. . $742,0n.4ff  | mos! 

le  Chairman.  Total  for  corr.  week  Feb-  Lf  the  comnauv's  inventory  denre  C''iMpauy  8  1920  report  indicated  a,  ^ 

'r  w'et^c"’  de!  >'pary.  1921  .  910  870.38  f  Jation  was  on  materials  Sid  Ld  Dominion  Power  and  Transmissit 


,  TP*  retiring  directors.  Mr.  B.  M,  '  business  was  recorded,  and  having  vear 
fnereasea  lif'clectri7®*.*ght*^nnH  »»»!!!  ®!k  ^"***0.  *^2.''''*^’  several  hours  in  going  through  '  ' 


purchasiHl  during  early  part  of  the 


S"'  ‘6e  .statistics  of  iho  past  year  he 

Harnard,  K..C.M.U..  were  re-elected,  came  to  the  cunclu.sion  that  every- 


Through  -Issuance  of  $10,000,000 
10-y ear  noton  last  year  company 


gompanlea  throughout  thl.' country  were  Jso ';the 'audUor;  M^!  ^  t^^  had  be!m  Xne' in  the  best  poil  company 

Since  the  war.  Not  only  has  your  Norton,  slade  and  Company,  London,  .sjble  manner.  The  general  manager  eliminated  $8,155,000  bank  loans  and 


$£3T(Co«Tn;^  ;  P?*?-  This,  af-or  doducUng  -^■tW 


JS."d  Messrs.  Helliwell.  Maclachan  i'i,  (Mr.  George  Kidd)  was  expected  to  imp;  ovod  its  financial  position  as  re-  - 

rates,  but  since  1914  two  reductions  Company.  Vancouver.  arrive  in  Liverpool  that  dav-  in  fact  fleeted  In  eomnai-icon  of  halnnco  roprrts 

have  been  made,  and  the  lighting  Mr.  O.  P.  Norton  proposed  a  vote  of  1  he  had  hoped  to  be  present  at  the  1  balance  p. 

rates  charged  in  X  ancouver  are  now  thanks  to  the  general  manager  and  meeting.  However,  in  his  absence'  with  that  of  1. -0.  luintr  vq 

'T?/ Columbia.  In  doing 'he  desired  to  say  that  Mr.  Kidd  had  <^''a8h  OH  hand  December  31.  1.921.  2 

Lc^r{‘^ong’^he^Ule»"orthe"‘wSrld^  was'^aJr^yfng**^^  the*^?mV:"’*s™’  had’ h^ad  en!  i  Inventories  J 

and  there  are  now  «)nly  nine  cities  In  ration.  In  British  Columbia  they  had  counter  during  the  war  in  a  movt  525  (39  represent  a  reduction 

?  men  of  quite  unique  ability.  They  a'lmtrable  manner,  and  very  much  of  of  more  limn  $4,000,000.  Other  cur- 

population  I'I  0(10  Ol  imjre  which  did  their  work  In  such  a  waj’  that  it  Its  succes.*  was  to  be  attribute'!  to  rent  assets  aagrcaatin"'  $”  891  999  ——— 

have  mwer  lighting  rates  than  tho.se  was  almost  impossible  to  cr!tici,*e  him  and  hi,-,  .supporters  ‘f  ■  !  ,  ,  . 

^harg“d  by  .y^r  company.  - ^  their,  management.  Every  year  the  sir  Ernsot  Harvey  .seconded  J  TA'D'-’  -i  .OUl  o-  $10,(  ,  o.i  lo.  Against :  mg  cap 

rhirdly.  with  regard  to  ga.*.  the  directors  received  a  very  eiaborete  vote,  whicb  was  heartilv  acc.,r'd.d  '  this  there  are  Current  liabilities  of  ,  rear  ca 

X  ancouver  and  \  ictoria  gas  com- report,  in  winch  every  detail  of  the  The  proceedings  then 'terminated'.  ...less  than  $865,000.  making  net  work-  387.0(61. 


Difference  crises  from  the  fact 
that  Conso’ldq*''d  Gas  carried  ts  ln- 
vextmen's  in  stoc’'s  a"d  bonis  ot 
3-’’’*';1l!'r  e3  at  $109,188,000  at  the  end 
or  1920. 

Agnint't  f’ls  va’iia’lan  in'llv'dux’ 
r-^prrts  of  Pu’).*id'ariC9.  Public  Ser¬ 
vice  rrAri''='’im  '•.bpe-ld  aggregate 
book  value  of  $215,000  000  at  close  of 


9t  $5.525  739  represent  a  reduction  't't-ti  J 
of  more  than  $4,000,000.  Other  cur- 

rent  assets  aggregating  $2,891,999, - 

mak?  a  total  of  SlO.i’Ta.Tlo.  Against :  ipg  c 
this  there  are  current  liabilities  of  |  rear  1 


held  bonds  at  par  and  large  resenre 


ing  capital  of  nearly  $10,000,000,  A  1 
year  earlier  working  capital  was  $5,- 


Dominion  Power  and  Transmission  Company  Limited 

Controls  and  Operates  the  Following  Properties: 

H.AMILTON 

The  Hamilton  Cataract  Power.  Light  and  Traction  Company.  Limited, 
The  Hamiltun  Electric  Light  and  Poxver  Companj-,  Limited. 
Hamilton  Street  Rail'vay  Company. 

Hamilton  and  Dundas  Street  Railwaj'  Companj'. 

The  Hamilton  Radial  Electric  Railway  Company. 

The  Hamilton.  Grimsbj’  and  Beanisville  Electric  Railway  Coenpany. 
The  Brantford  and  Hamilton  Electric  Railway  Company. 

Hamilton  Terminal  Company.  J-iniited. 

Dl’NDAS 

The  Dundas  Electric  Companj',  Limited. 

.ST.  CATHARINES 

The  I.iiicoln  Electric  Light  and  Rower  Companj'.  Limiied. 
XVEI.L.VXD. 

Welland  Electrical  Companj",  Limit-'d. 

<  BRANTFORD  , 

Tlic  Wcsleir.  Countic.*  Elcclru-  Companj.  Limited.  ' 


f 
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Municipal 

Bonds 

Yielding  to  6'  t 

A  Particularly 
Good  In'  cTtment 


$01111(1.  'rawmril  and 
I.T  proven  Honds  that  offer  tli:' 
judirioii^  invi'stor  a  happ>  <‘oni< 
Mnation  of  nniple  •.rrnrit.v 
ronpied  frith  attractiie  Intere-t 
Heturn 

May  ire  '*eiid  .von  detailed  in¬ 
formation  about  these  hetter- 
ttaan-usual  issues  ? 


HANSON  BROS. 

/nvfsim^ni  Secar/ttes 
160  St  James  St.  65  Sparks  St. 
Montreal  Ottawa 


87?  for 
20  years 

We  own  and  offer  an  ex¬ 
ceptionally  well  .secured 
twenty-year  I'irst  Mortgage 
Sinking  Fund  Gold  Bond.  • 

Coupon  Bond,s  of  $1.00'*, 
S500,  $100  denominations. 
Interest  half-yearly. 

A  charge  again.st  the  assets 
of  one  of  the  soundest  in¬ 
dustrials  ini  Canada. 

rarticiilars  on  retjuest. 

ROGERS  SECURITIES 

CORPORATION.  TTM  ITF.n 

:  INVESTMENT  BANKERS  ; 

««.87  King  ,Sf.  W,  Toronto 


HINTS  TO  INVESTORS 


V  j  BELL  TELEPHONE  t’OMP.WY  *! 

i  f  rih,  at  prtsrot  holdiny  some  Brn\ 
^  Jrlevhone  stork,  but  os  there  does  not  j 
.vrciii  1o  be  mueh  rioreuirnt  i)i  it.  teas  ■ 
Ihinkiiif,  of  seUittg  it  end  petti, to  iutol 
someth,, to  i„  ,ehieh  there  teoiild  be  a\ 
r  hotter  of  a  quirker  profit.  Il'ottftfi 
npprrriate  pour  opinio, t  os  to  the  I 
j  dom  of  0  sicitch  info  .ihitibi  romnton 
t  I  —  J/M.V  M.  s.  //.  itontreol.  ! 

j  Answer:  As  you  state.  Hell  Tele- 
j-phoiie  stock  is  not  a  fast  mover,  but  It 
I  h.as  been  giving  a  good  return  on  your 
imone>.  If  you  had  invested  in  many' 

,  other  issue.s.  jou  would  already  have  , 

,  lost  your  dividends  or  suffered  a  con- 
I  f'iderable  impairment  in  value. 

I  If  you  do  not  need  the  dividend i 
i  fiipm  the  Bell  Telephone  slock  you' 


I  '  .1  oreat  many  requests  arc  rc- 
j  ,cc’ircrt  for  personal  replies  to  cn- 
I  Quiries.  Correspondent  s  should 

keep  ill  tiiiiid  tftal  if  is  ne.eessnry  to 
j  enclose  stomped  and  addressed  cn- 
I  retope  icheti  direct  reply  is  rc- 
'  g  Hired. 

I  Owing  to  the  large  number  of  en- 
I  oiiirie.v  received  and  the  time  re¬ 
quired  to  secure  the  information  in 
coniiectioii  trifit  a  great  tnanii  i  f 
them,  it  is  impossible  to  get  alt  re¬ 
plies  in  during  iha  week  in  which 
they  are  rceetrrd. 

All  enquiries  are  handled  as  ex- 
peditiously  as  possible  and  if  your 
answer  is  not  published  fn  an  early 
issue  we  u'ould  sugpefit  your  Itecp- 


might  switch,  but  wc  hardh  think  th^  IZ!!! 

I  present  time  would  he  a  favorable  one  u  hen  u  appea7s  ‘^ 

I  to  do  it.  \V?  are  informed  that  Dip  F’.pII  '  (U-ncr 

Teleidione  fo.  i.s  going  to  put  some'^  - - 

additional  stock  In  the  market  in  the'  ~  - - -  - - -  f’il'lai 

near  future  and  would  not  be  sur-  factured  at  a  price  which  will  insure 


.  Iliat  he  ne.v.spn,u  end  of  the  indu.strv  I  K#AN1)  S.  TIRE  ANO  HI  BBER  ro 
has  been  steadier  than  anv  other  I  i  u. 

,  Kven  in  Jfill  the  falling  off  in  con-i  ,  "oW  follotring  securities  :  5 

I  sumption  was  not  anything  nearly  as '  ■  "  P  <-.  Cum. 

I  large  as  many  people  feared  it  was T-  ‘(I  shares  do.  com- 

I  going  to  he.-  Recent  stati.sties  show  T”’ 

j  that  lliere  is  a  tendency  limong  ad  I  ’  <'t>uld  you  give 

,  vertisers  to  increase  their  st  are  in  the  I 

I  newspapers  and  this  .should  have  the  '  holding 

effect  of  keeping  up  the  consumption  I  ^  “  hearing  in  mind  the  fact 

of  newsprint.  Ahitibi  has  ad.Ied  vorv  I  ’''•^her  hold  for  „  eon- 

oon.slderahly  to  its  produotion,  hut  it  '  P'  riod  th  in  take  a  large  loss. 

is  stated  that  it  has  made  large  con- '  opinion  regardino 

tracts  with  consumers  in  the  St  ues  i  “  I'oronto  Advertiser. 

and  has  a  fixed  market  for  iiracticaiiy  '  Aiiswt'r:  The  K.  and  S.  Tire  and 
all  of  its  produotion.  The  conii.any's  •-'’■'''cr  <'o.  is  one  of  the  smaller  com- 
amaial  report  will  he  issued  at  an !  'fl'c  advantage  of  being  one 

earlv  date  and  this  will  afford  an  o)i- :  perhaps  never  more  strikingly 

portunity  of  studying  .lu.st  how  it  has  'I'an  during  the  recent  selhacU 

•  ■een  .it.le  to  come  through  the  i  httnged  '  entire  indu.str> .  The  bigger  com- 

eondittons  of  the  past  year.  The  «  i,.,..  i  l'*’''ies  were  .severely  affcctixl  iKu  an.se 
General  Mortgage  lioiids  would  lie!'*’^-''  large  inventories  and  had  to 
c  lassed  as  an  industrial  i.ssue  and  this  I  •  eduction  in  valne.s.  The 

explains  why  It  i.s  scaling  around  SI  I  ^"’•'ller  concerns  had  very  little  stes’k 


NATIONAL  CITY  COMPANY 

Limited 

Bonds  6*  Investment  Securities 


Canadian  Headquartera : 

74  Notra  Dame  Strtet  West*  Montreal 


iSMM: 


l«KiB$  Street  East  McCurdy  BatlcUng 

Toronto.  Ont.  Hali.'ar.  N.s. 

\  ti^T^MAL  <ilTV~iA»«lv't/ 


Capital  Trust  Corporation 


.4iithorizetI  CapKal 


prised  to  sec  the  .shares  appreciate  a  reasonable  profit. 


;  on  hand  and  were  able  to  take  advan- 


Winnipeg  Elecdiic  7  p.c.  preferred!  1^*'®  lower  market  for  raw  rub- 


;  con.siderably  in  value  previous  to  the  (c)  That  the  rnanagcmenl  of  the  |■''><l•ng  a  gradually  imi.roving 

I  time  the  new  is.sue  is  placed.  i  Company  is  capable  and  hjne.st  market.  Tlie  company  has  steadily  I  year  was  a  had  one  for  the  tire 

The. Bell  Telephone  Go.  is  '  a  .solid  (d)  The  report  is  made,  and  if  thi.s  cif  its  difli.  ullies  of ! l«'t'JU.se  of  the  slashing  of 

inve.stmenf  stock  and  as  the  return  on  report  is  satisfactory,  that  the  ttanada  "HI'  B"'  im- 1 •'"*  is  a  belief  that  this 

bonds  and  other  inve.stments  recode.  ■  Fidelity  Corporation  secure  from  thcii  '^'''’'  *^'^ •’•'•'•'c  utilit.v  i.s.sucs  |  ciutiiianics  should  do  much 

Boll  Telephone  stock  is  likely  to  ap-  clients  the  necc.s.sary  capital.  preferred  stock  ha-s  licen  finding  I  bettor.  'Phe  tendency  of  the  tirlceg  of 

predate  in  value  to  be  more  in  lino'  The  Company  operates  orl  a  Broker-  levels.  Kecenlly,  since  tie-  iimeh'’c.se  .si'curities  should  he  upward  ra- 


I  with  investment  issues.  ■  age  fee. 

i  -'Hitibi  has  much  speculative  valued  T'he  Officers  of  the  Company  are; 

,  and  IS  likely  to  advance  in  any  up- 1  G.  de  ('.  o'Grady,  President,  Capt 

I  ward  swing  in  the  paper  stocks,  hut  Cha.s.  A.  Wake,  I).  C.  .M.,  Vice-Pros 
31  IS  not  thought  the  company  will  pay  A.  Mel).  Allan.  E'.  R.  h.  S..  Direct. ir 
a  dividend  on  its  common  shares  fori  Ixiuis  H.  Kingerlev.  Director  W  dr' 
.some  little  time  to  come.  I  C.  (rOradv-.  .Secretary. 


of  your  vvi-iting,  it  wa.s  quoted 


I  her  than  downward.  There  is  rtivt 


.1.  .T  LYONP.  R.  r.  GOtr. 
Ottawa  Toronto 

W.  HOHEn'I'PDN, 
Montreal 
r.  V.  bykm:?, 

Tianillton 
H.  McAl’l.IFFK, 

Ottawa 

COI>  I'l.  R.  STHHi:!’ 

CHlaw  a 

J.  ii.  DUKOKU, 


as  84  hid.  Those  \vho  arc  iHgtlving  a  !  market  for  thi.s  stock,  anti 


study  of  the  WinnipcK  KIf*cti 


hrokers  who  sp.'cialize  in  unli.sted  I 


RAISING  OF-  SILVER  KO.\ES  aH<’Ui  one  year. 

/  am  considering  in  the  ne.xt  few\  annual  financial  statement  will 

\onths  of  investing  a  con.iufcroble . public  in  a  short  lime. 


has.  A.  Wake,  D. C.  .M.,  Vice-Pros  B•'nk  that  the  compan.v  should  j  ’^<utc  at  ?«resenf  they  are  unable  j 

.  McD.  Allan.  F.  R,  H.  S.,  Direct.ir  .sieadv  and  substantial  i  i ogr.'ss.  I  I"  ebtain  a  .luatfition  in  either  the 

ouis  H.  Kingerley.  Director  W  de  **  ''•>■'•  H"  prcf.  i  j.  d  .ijy- i  P'cferivd  or  common. 

(VGrady,  .Secretary.  ’  'dmd  right  through,  the  period  ■  f  high  - 

The  Company  has  been  in  operation  account  shoul.i  not  j.M)i-.qT,.j  BONDS  AND  .c!TO(.-KS 


Ottawa 

Manasiiig  I.irrctor  -  -  ...  -Re,  rovvor  t  v 

A.sist.vm  (»rn.  Manaspr  -  ...  K  T  P.  I'i'vvi'r 

»Iaiiagti-  Toronfo  Dianeh  .  .  '  'nriiMAs'rc'sTpT.VM** 

Ol'W  CIHF.K  HORK  IS  lAKClTOR  (If  W  H.I.S 
I  rre  advice  glieii  on  all  fiiiuiidHl  ncitlers.  (  «||  „„  wiilc  I..  |t  Met 

St.,  Oltawji,  ..I-  ta  T.iiiple  Itnililinj.  Ton.iilr..  '  ‘ 


Board  of  Direrlors: 

riTsident :  HON.  M.  O  P.ttiEN.  Rcefre 

Vlcc-rrf»«ldenfs: 

R.  P.  GOUGir,  A.  E.  rR*>VtjST. 
Toronto  <'»tta\va 

cT.  .T.  seit;^.  UOI 

Ttn'onto 

J.  J.  MgKAI'PK.V, 

J.  K  nuow.v, 

'fort^nto 

-IM’  AUTMPU  I'ERI.AN!*. 

Ha  i  ley  bury 

DUKOKU,  (’Oh.  T..  ’f 


s«2,000, 1)00.00 


If-  tv.  TiyrN,  M.r. 
tlrompTonvIlla 
GOniillN  GRA.NT.  C  C. 

■'ttawB. 

HV(!1t  t'OHENV 
Mot-trcnl 

-lOSUril  GO.SSBI.IN,  Jr. 
Qc-hi-c 

■f.  1'.  I'HKl.VN, 


wiilc  l.i  It;  Metcalf* 


have  any  difficult.,)  iii  l>gin;:  aide  to 
maintain  it  from  ni'W  on. 


yqur  Investment  rditorl 


:  months  of  investing  a  considerable  i  •"aoe  public  in  a  short  lime.  ^ 

'  sum  of  money  in  the  silver  fox  Indus- j  — — — _  StocW*”inH  vec 

.  try.  Knowing  that  this  industry  GIE  GKNERALE  Dt  lb)RT  DE  Imorifice  it  Ti 

rdon  Ihrinec  Edward  Island,  a  province  CHICOCTIMI.  ETC,  . 

of  your  country.  I  could  think  of  no  ■■  /  have  been  a  very  careful  reader  of  i  have  and  if  ’yot 
surer  way  to  obtain  a  reliable  e.cpres- \  your  paper  for  the  past  three  years  ond!  much  vou  hav. 
a>o,t  o  op, n,on  as  to  the  present  status'  have  hake.,  much  interest  in  reading\  ont  just  what 
of  this  industry  than  by  consnUinp\  your  -Hints  to  luvrslors."  h,  „  re- 1  brokers  who  sf 
^  icent  ropy  of  your  paper,  f  aotb  rd  sues  state  thei 

I  kuou.  that  some  years  bark,  pro-  .  your  fa,  ourablr  comment  ott  tbe  bond.c  market  f„r  ti... 


There  is  no  regular  market  b.i  Allen  I  ^  hnote  his  opinion  of  Do  There  is  nothing  that  we  can  go  on  to  '  sjime 
Vancouver  Theatre  8  p.c.  Ciuuidativc  i  securities  lehieh  I  antiripah  iletermiiie  whether  there  i.s  a  chance  ,  part l\ 


period  (he  company  oxpende.l. 


rr  pnprr,  f  iioftf-r/f  sups  statr  flier**  lias  novel  a  Thf'itrfs.  pn^fivn  (f  (gi  Hand,  when  an  attempt  is  made  | 

mnters  u-cr..  ,  ninirnt  oit  the  bonds  market  for  the  is.sue  and  no  (lUidation  stock  ;  Cuban  Caitaainn  .stugar  at  fiO, ' G>*t3'i  there  i.s  no  market,  and  4  r..>  .>.■>  i  i.\ ..\.m  \ 

i/erL  H  rr  •"  Stiver  ,  Of  La  Vie  (ieneralc  du  Port  de  Chi-  can  he  obtained  on  it.  preferred  stock ;  Asbestos  f„r;,oro/ion  ""•'••’p'' I"  w  hieh 

777  17..,  stage  been  passed  andl  coutimi.  -  Recently  there  has  been  an  an-  7  <>f  ranada  ot  ii5  ;  Hom-  ““I  sipl't-  ’  '"O  sha,rs  afre.,,tsylvnn,a 

bases  }  ry  an  a  conserintive  solid,  Mill  you  please  let  me  kiioy-  if  the  nouncement  that  it  was  llkeh  a  iner-  Eoundries  and  Hurt  ;  Com.  at  - - -  stork  costing  me  about  Jru'i. 

rrn,ttL.n  it,  ,  ,n  1  j  honda  are  araUable  in  J.'j'in,  drnomin-  ger  would  take  place  between  the  Al-  >  <'1  "'.idinii  Woollens  preferred  DoMLVIDV  qTb'g’t  g-i.'i  1 .  i  .1 -i .  he  kind  rnonah  to  give 

hustness  ts  run'atmns;  the  selling  price,  maturity  and  lens  .and  E.imous  Plovers  hn,  as  yet  BO.MLMON  .STEEL  PI.EI- ERRb.D  the  Sti-eefs  opinion  and  ,e,,en„-r  to 

the  nZfits  ,  7",,  “’"'*1  haught.  „o  Official  statement  has  been  made  "  l>r<t>ous  i.ssue  of  your  paper  Tfd..  do  you  consider  huy  into  .something  clsef  If 

J  co««t,stc„Hi,  large  .  |  Also  I  notice  you  recommend  11  rst  It  ha-s  been  slated  that  it  woiiM  l.c  of  staled  that  you  did  not  think  tha,  ''  "  In  vestment.  Can  you  give  a  J">"  mr,,li„„.'  /  uould 

(w  rf*"*  i  "7“  I  I  noi(  |  A-oofcm.(V  Pfd.  .stock.  It  is  a  poierr  benefit  to  all  concerned  h.  eaiise  it  «/  Canada  should  he  redueno  '’’’'^son  why  the  stock  is  srUing  at  f  "PP'  f^<  iale  your  an.sirer  very  rnurh.  as 

tonsiaerea  a  staple  industry  .  j  Company  .stock:  what  is  the  dividend  would  eliminate  tlie  keen  competition  fheir  dividends  the  commot,  .stork.  '>”>  'Hridend  in  doubt  —  .if.  /).  ’  "  HIH''  worried  about  it.—  T.  11. 

.\U3wer:  Fox  raising  ha-s  been  a  iratc  and  selling  price  .’  —  K.  E.  L.  and  al.so  the  high  cost  of  films,  whicli  I  likru  isc  the  Asbestos,  but  in  the  ‘^loadrau.  Ont.  C..  Toronto.  , 

very  difficult  industry  in  which  to  /’roafc/ioctRc,  .V.  V.  .  ,,f.pn  ,1^^  p,  1^,.^,^  f.„.,  imsf  issue  I  .saw  that  you  thought  the  Answer:  As  you  know,  the  steel  in-  Answer— That  Peiiiisvlvmio 

achieve  success.  People  who  have'  .%nswer:  The  lond.s  of  the  . ',e  Gen-  that  the  two  concerns  ever.  Utd.imp\  P'>ssU, it, ly  ,eas  that  the  .It, iaettd  migh,  is  in  a  very  uncertain  condition  4  p.c.  .stock  is  sell  1^-^  “ 

made  a  ■'•’•';<'«*  of  it  have  tK-eii  lho.se  erale  du  Port  de  Chicoutimi  are  avail-  again.st  one  another.  Cntll  some  an-  he  reduced  to  .v  p.c.  V  would  be  glad  and  even  some  of  tlie  large  companies  share,  equivaipnf ' to  tis  f.  '  ,  »ian^^ 
w  10  have  known  all  aliout  the  breed- I  able  In  denominations  of  Jjoo  and  they  iiouneement  i.s  made  it  will  1.,-  Impos- 1  IP"'  could  also  give  me  this  inform-  in  the  Piiitc*d  Hfato.s,  like  Republic  stock'  testifies  to  the  liie-i, 

ing  of  foxes  and  the  succe.ssful  hand-  are  at  present  .selling  at  a  price  to  sihle  to  know  .imst  how  shaicholders '  «''»»'•  -  I'  <-•  .V.  Voocouv.,.  |  Iron  and  .Steel,  are  passing  thediv-  In  which ,  inv  ..storl  ho  I  t  t^h^^ 

mg  of  them.  Their  knowledge  of  this  >  leld  (,  1-4  p,.-,.  according  to  the  d,f-  are  going  to  liencfit  by  the  .li  veliqt-  Answer:  Vour  li.st  of  iiivt-stmeiits  idend  on  their  preferred  issues  price  it  yields  less  than  anv  of  th 

vvork  has  enabled  them  to  determine  ferenl  .series.  I  hey  can  l.e  purcha.se,!  ment.  When  it  is  announced  w.  would  iH'licate  that  >ou  have  gone  ful-  We  are  infoniusl.  however,  that  the  .straight  ‘railroad  '  investm»o.  IvL  i 

e  exact  .shades  they  could  get  from  from  the  fit  ni  of  Ver.«ailles,  Vidricai-  h<  glad  to  go  into  the  mattei  mrtlier  industrial  i.ssues  at  a  time  Princijial  companies  in  the  Brttlsti  that  Is  Ihose  which  do  not  have  simt? 

the  new  foxe.s  from  year  to  .vvar,  in  re,  Boulnis,  I-uniHM.  90  St.  .lames  with  .v  „u.  w  hen  , he.se  were  undoubtedly  in  fla-  Fmplre  Steel  Cor,H.ration.  .noluUing  .special  feat, me  a  ta.-hed  u^ 

order  to  meet  the  styles  that  were  .set  Street.  Montieal.  who  have  .sr.ee,'alt..o.,i  t ..r  .1. .  u..  J  I  g.mrnio..  ‘  -J’  •‘P""*'  reatuie  attached,  like  pending 


PE.N'NSl  L\  ANIA. 


fn  a  previous  issue  of  yiiur 


Ke  Horn.  .'<l,u-l  Pf,l.,  do  yg,,  c, 


I  hold  100  shares  of  Peniisylvama 

K.  Tt.  .Stnek  eostiug  me  about  Jai'i. 
U  nuld  gou  be  kind  rnonoh  to  give  me 
the  .'<lr,'et's  opinion  and  uhether  to 
hold  or  huy  into  something  clsef  ff 


8/0  and  Safety 


;  We  can  offer  the  20-year 
jl  S^yc  Sinking  Fund  Gold 
i  Bonds  of  an  established 
;i  Ontario  Company,  having 
j  fixed  assets  of  over  SO^, 
and  liquid  assets  of  oxer 
75 '  r  back  of  them.  Earn¬ 
ings  have  been  exception¬ 
ally  satisfactory.  ' 

We  strongly  recommend 
these  bonds,  offering  as 
they  do,  an  attractive 
yield  for  a  long  period  of 
years. 

Send  for  particulars. 


he  of  If""  ataleil  that  you  did  not  Ihiitk  that  *'  "  ! ,1  vestment .  Can  you  give  a  ""hot  could  gnu  iiirntioii.'  /  would 

so  it  f'tcel  of  Canada  should  be  re'lui  iiig  reason  ,chy  the  stock  is  selling  at  ?  appreciate  yaur  ansir.  r  very  much,  as 

tition  ^heir  dividends  on  the  common  stock.  'h»  dividend  in  doubt  —  ,1/.  />.  ^  '•"!  "  ''*>1''  worried  about  it.—  T.  It. 

vhiclii""^^  lilceuisc  the  .Asbestos,  hut  in  the  hl""deiiu.  Out.  G.,  1  nronto.  , 

•  fact  '•'»«»<  I  tl'"l  IP'u  thought  the  Answer:  As  you  know,  the  steel  in-  Answer— That  Pcnnsvlvinia  as  n 

imsaihdity  was  that  Ihc  ihvidend  might  dustry  is  in  a  very  uneertain  eondition  4  pc.  .sfoek,  is  .selling round'  188 

■  ‘"’'i  m  reduced  to  ,t  p.c.  I  would  he  glad  and  even  some  of  the  large  companies  share,  equivalent  to  OK  for  a  $100  par 

tpo.s- 1 could  also  give  me  this  inform-  m  the  Piiited  .Sfate.s,  like  Republic  stock,  testifies  to  the  high  estimation 


ttOIISSERM|bOD4'*C)MIMir 

fMVKtTMKWT 

12  Kinp  St  tasf,  Toronto. 


Investigate 


()ur  onerina  of  8  ,  (.iimulatirr  Par¬ 
ticipating  to  IIS.  preference  (thare*. 
Industry  prosper.tus  and  essential, 
fifty  ye.trt  success.  Capital  stiK'k 
$.400,009.  Cross  earnings  1921  over 
S.lOl'.noo.  Nytv  payinit  common  stock 
dividends.  Write  at  once  for  full 
information. 

R.  L.  Walsh  &  Co. 

Investment  .Securities 

120  Bay  .Street.  -  Toronto. 

Rhone  4467 


j  work  has  enabled  them  to  determine  ferenl  scries.  They  can  be  purch.astsl  ment.  When  it  is  aiinouiiccd 
I  the  exact  .shades  they  could  get  from  from  the  fit  ni  of  Ver.«ailles,  Vidricai-  ht  glad  to  go  into  the  mattt 
I  the  new  foxe.s  from  year  to  year,  in  re,  Houlnis,  limited.  90  St.  .lames  with  .vou. 

^  order  to  meet  the  sty  les  that  vveie  .set  Street,  .Montreal,  who  have  specialized  1  _______ 

,  hy  both  Baris  and  New  Vork.  in  this  parti<  iilar  issue,  or  through  any  j  ,  pin  pdin  sjt.v/.i-  • 

I  The  Indti.stry  has  been  anything  hut  Investment  hous, .  I  'dmu  K.s 

[a  profitable  one  for  the  investor,  but  j  Regarding  W  e!;i  l\ot>lena.v  prefei  led  ■  '  '"'-'"Bi.s  ago  I  a.sl.td  nour 

some  people  who  have  gone  into  ths*. stock,  this  is  a  power  comp.m.v  that  i  "houl  Kl.  Pout  Ify..  ,,  hich  I 

i  lot  si  ness  on  a  pr.actlcal  basis  and  operates  in  the  West  Kootenay  district  '  "’"rgin  r  :’8  1-2. 

oi>erat«d  like  other  businesses  are  have  and  suppHes  much  of  the  power  j  <  1 Uommon.) 
j  made  a  suocess -of  it.  From  yout  lelterj  Ivon  and  ore  eoneerns,  including  the  caniiul  .s>ll  at  the  pre. 

vve  could  not  gather  whether  it  was  fanadla’i  Gon  .soli  dated  Smelting  and  ■  " ^  lo.Aiia  pructicaVv  aV. 

I  your  desire  to  get  right  into  the  bus-  Refining  Go.  at  Trail.  B.  G.  The  divi-!  """h  'y  >>>">"-  is  whether  /  .sh 

iness  of  breeding  ami  vvliere  you  iu- Idend  late  on  the  pit  ferreil  .stock  is  Tj  '"hich  f  am  mfornir 

tended  to  do  so,  oi-  if  it  was  you,  ' p.c.  The  .stock  is  very  closely  held  and  |  ''  'his  yea 

desire  to  acquire  a  hoi  ling,  from  a  I  it  would  be  difficult  to  get  aip  of  it.  "P’"'""  >'  i' 

stock  .standpoint,  in  somt  of  the  exist-  .\  nominal  quotat.on  on  it  would  he  "Hh  c.  p.  H.  an 

ing  companies.  U.ctwi.n  90  ;;iid  Ian,  h">h  of  irhirh  roads  are 

I'or  a  time  when  all  furs  w  le  o;i  i  Jf  we  can  ht  of  anv  ).<■!,>  to  vou  in  ^  "'  f'  w  month 

•j  a  boom,  titnicuclous  i.;ices  were  ob- ‘  counc.-tion  with  anv  cont.  niidated  ''‘^y  ""  ""'right  wa.s  t>  h 

'  tainctl  for  stive,-  faxes.  |„u  >  n, ire  pure  hase.  kindly  lot  us  l.uow  and  w<  "hie  to  do  so  and  can,, 

.  f„,  market  has  flattened  out  and  tb  ■  wii;  uc  nl.-ased  to  ase.-:-p.  it,  ft.r  you  '-■•'"’""a. 

opinion  of  fieiii.^c  m  the  indust, is  jic'  wha,  t,-:e  uaiike,  is  the  tune  .Answer;  The  i-atlwa,'  is.s, 
thal  ,,  is  going  to  l.e  man.,  years  be-  .\  .^n  nia.v  desire  to  buy  any  seenrilic.--.  giving  tt  better  aecoun,  of  tin 

foi-e  they  will  get  anv'thing  I  ke  the  _  '  in  the  Wall  Stieet  niarket. 

I  prices  tha,  inevnil(,i  a  fo'vv  ,  ,ni,-s  ago.  vBITIBI  BoND.-^  AND  AV I N  N I  Bl i  ‘f  would  .seen,  nnvvis 

A  number  of  peojile  m  |•ri•'.■e  t-Mward'"  ELi;,’'rR|,-  BED  '  ' P"-  there  ar 

Island,  as  .vou  say,  havt  made  monev  ....  f.Tetor.s  which  ate  now  oiieii 

.in  this  bu.“incss.  hut  thei.-  have  peeii  '  would  apprreta'n  ,,  paragiaph  iir,ng  the  leading  ladvvav  .•nm 


itii-tlier  '>  lu'lustrial  i.ssues  at  a  time  mncipal  companies  in  the  Britl*  that  I.s.  Ihose  which  do  not  have 

when  these  were  undoubtedly  in  fti-  l';inpirc  Steui  GoriHiration.  moluUing  special  feature  attached  like  pe 
vor.  .sin.  c  then,  of  course,  there  hg-s  1 'ominimi  Steel,  earned  their  preferred  segregation  of  t  oal  lands  Exc 


,,  .  .  . . .  -V  ’  . .•..icu  tiieii  preierreu  segregation  or  t  oal  lands.  Exception 

iHs  n  a  dft  ided  .setback.  The  majority  Oividends  la«t  year  and  so  far  there  niu.sl  also  he  made  of  Great  Northern 

jof  your  issues,  however,  are  .seUing  i.s  no  reason  to  believe  that  tlie  div-  and  Norltiern  Pacific  whlcli  a.s  7  pc 

'  u»r|now  inactnally  at  their  lowest  prices  idend  Uistribufioiis  are  in  doubt.  The  •■stocks,  are  selling  to 'yield  much  niore 

y  '  'lan.l  there  should  be  a  steadily  iiii-  compan.vr  will  shortly  Isaac  its  annual  on  .account  of  having  depended  upon 


betw  • .  n  90  ;;nd  Ion, 

Jf  we  can  lit  of  anv 


Pan.  both  of  which  roads  are  doing  (> 

K  your  ndt  mr  gf  few  months  ago  to  i.kely  ndv^mc;.  fnsU^^Vkuir^diriqW'R  I  ’  -''■G./-.' 7'oro»f^  . .  tempor.IriIv 

take  up  otitnohl  iia.s  t)  h  .  but  I  .  .  i.  .  r  .  v..u,.„  ...  .sioik  lemporaiily  piiymg  only  4  p.c. 

wos’nt  able  to  do  .so  and  can.  ot  do  so  of  it.  per-  sw e.-  AA  g  n-gani  BAcf.e  Gas  and  exert.s  .some  influence  to  prevcnl  .sell- 

v.t.  -  /-;  r  .ettaxea  ''  baps  ,i  would  be  easier  to  make  up  „  Ele.tiie  first  preferred  us  a  .soufid  ing  and  sustain  the  price.  Our  own 

Answe...  -ri.  ""  “  Kfoek  busme.ss  investment,  p.oteeted  as  to  helief  is  that  Pennsv  Iv  ania  vv ill  remain 

Answet  The  lutlwa.'  i.s.sues  aie  hke  llolling.-r  or  Brazilian  Traction,  dividends  by  a  wide  margin  of  eaiulng,,  a  I  p.c.  stock  for  an  indefmlte  time 
hi  he^A  Jl  oondltionsjsin.e  1911.  There  i.s  now  ont  standing  lo  come,  almo.sf  eertainh  forinoliie, 

the  AAdJl  .tieet  market,  on  this  will  permit  of  it,  it  would  seem  lo  be ,  $.I9, 9:10,900  of  thi.s  i.ssue.  annual  divi-  vea,  and  nei-hni.s  t«o 


.or  P,a-  i,eany  an  oi  tnem  snonoi  ,,e  '’7  ”7'"  '"""Jw  ,ias  ana  ,hat  a  helief  among  maiiv 

npvvards  .dome  of  them  however,  will  brs  preferred  as  on  inve.sl.  holders  that  Bennsylvaala  is  a  K  p  ,• 

likely  advance  fa.ster  than  others.  If  Jo, onto.  stoi-k  . . .  . 


i'nrchase.  kindl.v  let  ns  Know  and  w 
will  be  tileaso.i  lo  asei-l-Eill  f<,r  Veil 
in:"  wha,  the  inarkei  is  ;>l  the  tun 
you  nia.v  desire  to  buy  any  seenrilic.- 


ii(  01  any  t.eip  ,u  .von  ui  .  •  i  -  likely  a<1vance  fa.sti'f  than  others.  If  jo, 01 

with  tiiii  cont.  niplated  I  ‘  7' ,.7' ^  ^  .v  onr  inean.s  would  permit  of  it,  per- 1  Answer. — AVe  reg,n 

iidl.v  let  ns  Know  and  we  j  ^  '  '"'oof  do  so  paps  it  would  he  easier  to  make  np  a!  Fl'Jetrie  first  inefei 

so.i  to  asei-rE  in  f<,r  yoiiG'^*  '  "  '-‘G  loua.  jiortion  of  tin  loss  by  buying  a  sfoek !  bnsine.ss  investment. 


Answer;  The  luilwa;  is.sue.s  are  like  llollingcr  nr  Brazilian  Ti  in  tion,  j  dividends  by  a  wide  margin  of  eaiulng 

giving  ;i  bettor  aecoun,  i>l  11i(>ins<'h  es  aioinnl  :',n.  Giadnallv,  as  londltioiis  since  1911.  There  i.s  now  onistandmi 


-  r  \  ‘  .O...SC,.  cot  .Ills  win  permit  01  11,  n  would  seem  to  ne  01  itn.s  i.ssue.  annual  divi-  yea,  and  perhaps  two.  nlthoiigli  of 

ABITIB.I  BoND.d  AND  AV I N  N 1  Bl  il  i  ••  "O'-'''*  wm  unwise  to  let  b.-ttei  foi  .von  to  get  your  investments  deiid  requiremeiit.s  of  which  would  he.  eonr.se.  il.s  fill, ire  dividend  pavnienls 

ELliiTRIC  BED.  ^'’1'  \  »',•  maii.v  hell.r  spread  out  among  different  o t  «  |,er  cent..  $.'..895.58.-, ;  hut  for  the  1 2  will  d. pend  like  llio-ve  of  oihe'.-  .  im 


j.voiir  slock  go.  .IS  there  are  inaii.v 
j  f.Tetors  which  are  now  oiieiating  t, 
paragrapuU.rtnp  Ilie  leading  ladvva.v  .slocks  to  p 


'the  Ganadian  govirnnient  has  not  re-'"'’  Pusaihl,  of: 

\  cognized  the  indust ly  in  an  .ifficial 
manner  and  does  not  help  hieedeis  by  Ahililt,  <,r„ri  il  .1 

stations,  •  I  . 

Some  of  the  rompanies  ojierate  .so  Winnipeg  l.tnlrii 
that  holders  each  year  can  get  a  call!  I  .hold  .Mien  1 


A  bitill,  tie, tri  al  Mortgage  (i’.s. 


Due  of  th<  ininciiial  faet- 


I  ors  in  this  regard  is  easy  money 
ditions  and  the  fact  that  peo|,|c 
buying  high  grade  railwav  issiu 


sctliacK  111  one  line,  yon  will  not  !'» lest  available 
■It  sevi  nly  jiffecliil  as  you  Iniye  914, K42.  or  tie 


the  anadian  goiiinment  has  iiis  in  Hus  regaid  is  -asy  money  con-  h.  ei,  in  tin  la.st  downward  moveinenl. ;  share,  ihns  earning  ibe  lirsi  preferred  slock  ,s  h'-M  m  who  are  vatis 

.  ‘  ‘  ^  ‘  ^  ).^d-is  by  -  ■  , living  high  giade  lailwa.v  issues  to  y,,„  would  find  it  profitable  t<,  gra-  rate  i,er  share  ,s  not  likely  ,o  com  in, le,  flrenvlh  oi  ilic  empanv  and  iPs  pro 

!  .  a  "'"i'  -oney,  .,„allv  r, since  some  of  .vonr  hold.ngslas  the  company  now  has  an  ap,.li.a-  mise  ..t  paving  sa,,"f  - 

.Some  of  the  rompanies  operate  .so  U  inn, peg  LIrelri.  7  p.t.  Pfd.  SO  to  81  All  rajUvay  issues  are  hkely  to  be  in.inslrial  i.ssn-s  and  si, lit  up  yon,  'lion  before  the  .•alifornia  Railroad  a- .,ve,  ,  ,V  io.l  ,  f  imie' 

that  holders  each  year  can  get  a  call!  I  shold  .Mlm  Va,,,  outer  Thenire  ,S  favorably  affected  hv  such  a!  r.iov,  -  .nvislmmis  among  Ibe  b.-ip'r  class  of  |  Gcinnii.ssion  ,o  issue  an  addilional  $.,.  .s-ab  holde- s  a'-e  less  „nee,  lo'd  ,,v 
on  some  of  the  new  foxe.s  and  ,n  turn  p.c.  (umnlaUvr  Pfd.  stork.  Could  j/o„  inent.  If  .von  hav.  bren  „Me  p,  hol.l  gs-.  I>„.ss,blv  ,n  two  or  three  .nses '  oon.ooo  fust  preferred  lo  meet  tin-  ev-  i,os«il„liiies  piotiV  . . 


.  S4  to  8.J  j.ei  a  better  return  ,,n  Iheii  monev, 

inniprg  Lie,  Irit  7  p.t .  Pftt.  80  to  81  .All  railway  issues  are  likely  to  I 
I  .hold  .\lleii  A'ani  oui  er  Thenirr  8  favorably  affected  by  sin  li  a!  r.iov  . 


can  u.se  tjpeni  for  l.rcesling  puriKises.  |  p/co y<'  gicc  me  an  idea  of  the  vor/),  on  .<io  long  it  would 


M.’Hin«*ss  rniitiitioDA  ,ns  tlK\\  «lovr*lop. 
6iiiljtl<‘ss  th"  ititIK  of  l\ iiniii 

(im'Ia  is  h'‘!«}  it\  tlir»s«9  u  Im»  .'M’**  satis- 
willi  iIm*  tiiji; 

rf'ii.i’tti  $)i  llir  f-otnp:ni,\  atnj  ii‘5  pif*. 
lisf  •»}  jijjvinj;  satjsfa<  loi  >  r^'iunis  jiij 
orvi'i**!!  n\  4'r‘  ;$  l  aiyf  )>**(  i<^(i  of  limo. 
n  il  s  HIT  loss  r-Dfu  criiofi  o\  f? 

).ssil»}|jt j$'s  «)l  profi.  in  **s\vit*'liin;; " 


.  ..  T,  .  'll  u  V  ■  /  /  ;  .  ,1  .  T  *\  .  .  8  8  III  .IS  it  js  to  I)*  a  very  ioum’  pull  an«J  ponsrs  of  new  instruct  ion  jncf'ssai  v  frotii  .me  investm.  iit  i.)  another  Mnln 

.A  matter  that  you  vvtil  h  ive  to  ^on-  oae/  /a/,/rc  o/  ig,  .y/ocA  ,»  j/om-  ov,,  though  there  was  a  better  market  .iu.st  p  will  I,,-  betPr  to  try  and  forget  ,o  keep  up  vv  ill,  the  demamls  of  its  ihe  ine.-.snre  ,,f  .safouv  ;.nd  i  -Z 

side:-  in  this  comieetion  ,s  jiist  where  op,n,on.  I  would  also  appreciate  your  ahead  and  if  wonbi  Ik-  b-tter  to  .stay  about  them  for  while  and  get  into '  creasing  business.  The  sto.-k  it.self  i.s  D,.-  -..ng  IViiipw  Iv  mii-  s  n 

.vmu  intend  to  establish  v  om-  fox  fa,  ni.  rvv.y  e„  the  lamous  Plagrrs  .Ultm  with  y  our  stock.  other  ,.ss„es  tha,  will  more  likely  ap- I  non-a.sse.ssable.  and  has  p,  efc,  e„ee  ings  are  s,,||  ,msat,sfa-,o.\  .'a  , 

if  you  have  any  siieh  inHiition,  a.s  merger.  .  . .  .  . .  „„  ,  , .  V  .  ■>.-,..,1.1.,  i,,.,.  . 


;  j  if  you  have  any  siieh  inHiition,  a.s  merger. 

climate  has  a  lot  to  do  with  it.  .Mien's  \  n n^  ou  fcr  l  lirairr  has  paid 

I  If  you  will  let  us  know  Just  what  no  diridrnds  siiiee  .April  ,81s/  last.  — 
I  youl-  intention  is,  vve  will  be  able  to]  H.  .1.  V.  Winnipeg. 
supply  you  with  sixeific  Information.!  .Answer:  The  .Ahitibi  Bul|>  and  Baper 


McOonagh  Somers  S  Co.' 

Government  anJ 
Municipal  Bonds 


L’eminion  Bank  Bid 5. 
TORONTO 


supply  you  with  sineific  Information.!  .Answer:  The  .Ahitibi  Bnl|>  and  Baper  *  ‘  •  '"rl  to.  can  gi 

■or  .won  CO, lid,  if  you  like,  wrile  to  K.  I  Go.  cimfines  its  operations  entirely  to  ’y'’  ''""r  opinion  regoidino  same 
j  J.  MfN'eill.  head  of  th**  fiiiii  of  ThojtliP  manufarf iiro  of  newsprint.  Tt  ban  .  c.,  \\  .  v. 

It.  .1.  .Ale.N'cill  Black  and  Silver  E'^x ,  lie#n  one  of  the  outstanding  achieve-  .Answer:  Tlie  I'.  .S'.  Ilnit  Gornpan.v 

I  Co..  Tyne  A  alley,  B.  Ei.  I.  ,  ni'-nts  in  the  paper  industry  in  <'an-  *'®''  a-Iw’iiy.s  been  reg.-irdcd  as  a  well 

I  j  uda.  It  has  come  alon.g  very  quickly  inanaged  concern.  Its  Inisiiii'ss  flin  t, i- 

I  INTEItN.VTION.AL  -VIGKEL  -and  Awing  to  the  abnormal  conditions  ftes  according  to  the  eoiniiiercial  coii- 


—  [iiecitite  in  value. 

E'.  N.  BI'RT  1 'O.  j  .As  reganls  .sqe.  I  of  Gan  ida.  ther, 

/  hink  of  purehasiitt,  the  fotloieina  \  reeenfly  l,er-n  the  belief  tiiat  its 
euritws:  /’.  A'.  Hurt  Co.  Pteaer  ,,t,c  'ii' idend  niiglil  be  rod, iced  Irnni  7  p.e. 


I  both  as  to  assets  anil  .liv  id,  inis  in|s;.|>iing  iliat  Pn-  1921  they  will  iei,i.-- 
even,  of  liquidation,  ,  |  s-  iP  only  i,ei\\een  2  an, I  21,5  j,.,  .  on 

I'ompany  operates  t  w  <nty -igght  j  the  ,,oek.  l.„i,  llii.s  laci  slionid  alst,  b. 
Iiydro-eb-clrie  proinrtirs  in  , -.difornia.  |  coiiside,  ed  in  lln-  liglii  .,f  Hie  general 


Ini.s  been  nothing  of  a  '  with  a  total  installed  capacity  ,,r  .80s.-  I.nsiness  dern-ession,  tl,"* 


definite  ciiiiraclcr  in  this  connection,  j  24-1  lioi-,sc|,owcr,  and  f(,,ir  sPani  tn--  vers,-  effect 
however,  Dn  Ih,-  olhor  hand,  the  value!  bine  plants  with  an  ag'^gregate  <  apa,  P.v  j  |.,ng  delay  i 
of  nnaiey  i.s  liecrciising  and  inarke,  j  ol  1  7.8,592  horsepawer.  IKs  gas  ije-  govern 


Condi, ion.s  arc  al.so  improving.  Glider  ' ment  includes  twenty  pl.snts  wiih  a  ,1  wages 
tlie.se  conditions  a  slock  paying  5  p.e.  I  eonihined  eapa4  i1.v  of  71  ..8on.f,i|i,  cnble  ii,,ns 


ers,'  effect  of  federal  control  and  Do- 
,03  delay  in  <-onu,Ie,  ing  readjust  men ' 
i  government -legnljii,., I  lailtaiad 


,1,  ),re\ailing  <  eonomic  <  ondi- 
"inlraeii'd  wiili  tlie  lingo  ope:  ■ 


"hat  arc  your  Nlock.  paying  yonf 
<  oiisiilt  with  us  resariling  yuur  lo- 
iest»,i.*nfs  „n  ;in  excliange  basis. 
.National  Srruriti*s  R„r(M>rat J>»ti 
2«:i  SI.  .Iiinies  SI..  Aluntrral. 


!  Aii.swei  ;  It  is  -lifli.  uU'to  say  jusii  print  declined  it  would  still  he  making  ^  -  they  !  retained  i„  ,he  hii.smess 

when  the  business  of  Intel  national  ]  a  fair  aiiiouiil  of  money,  yvhen  many  n49A  fc,RElGN  I’DRCI  BINE  .  back  U,  better  leveks  you  could' 

nickel  ,'o.  wilt  apprc<-.ch  anything  like  |  oUior  conccrn.s,  especially  in  the  T'nil-  x,  r,  Gornwall.  Hovereign  Bor.*  ,  ealiz.c  on  th- in  and  use  the' pn, fits  in  - ^ - 

normal.  La.sl  Fall  the  company  pract-  j  ed  iStaJes,  yvere  finding  it  difficult  to  npinc  has  one  of  its  claims  adjacent  better  stocks.  '  . . . _ _ 

I  ically  shut  down  all  of  its  i,laiits  and  shyw  any  profit  at  all.  to  the  Hollinger  ami  A  .  N’.  T,  It  is  _ 

.reduced  its  staff.s.  It  has  large  The  pulp  and  paper  industry  ha.s  stated  that  the  coinp.uiy  is  inactive.  1  ppipDOV  AM  \  MBKf-UI  ATION  ll 

[amounts  of  nickel  on  hand,  however,  been  coming  thmugh  a  readjustment  Jta  recretary  renorts  ,h;it  i,  is  in  per- 1  7  ,'1  r  denn  '  ■  l<  '  ftiordon'  will  you  I 

and  a  recent  report  from  the  officials  period,  like  all  other  li.jes  of  bjjsiness  fee, ly  good  .sUmd.ng  and  ,s  free  from  i  .  think  \  | 

/says  tha,  the  .  ompany  disposed  of  a  but  m  a  general  way  jt  m.ght  he  said  debt.  .y  ^  spreutaiw,,.  I  notice  that  j  I  f 

larger  quantity  of  its  refined  product  1^ _ _ _ _  1  ^  1  ,  ■„  ••  in  .  11,  ■  in,,  I  I 


Dining  the  homi,; 


Hie  .secnnij  rank. 


!  in  .laniiary  than  in  an.v  corresponding 
I  period  in  its  history.  This  is  said  to! 

have  added  con.siderabl.v  ,0  the  Ircasu-j 
'  ry  surplus  of  the  company.  | 


j  SECURITY-THEN  PROFIT 

A.  ANGUS  Macdonald  a  co.  i ; 

C.P.*.  SLML  TOtORTO 

.A  DEI..  .-,268  I 

$•  ” 

Specializing  in  High-  ■  ^ 
Grade  Securities  p 


In  ion  Trust  (ompany 

TRUSTEES,  E.VECLTORS. 

4yc  Interest  on  Deposits 
W'lNNIPtp  T0R0.MT3  LONiyON,  "nj 


I  C  ANADA  FIDELITY  GOBBOBiATION 
'  In  your  column  “flhits  to  Invcistgrs  ’  ! 
!  would  you  lef^  me  know  your  opinion  1 
of  the  advisability  of  investing  funds  I 
[  liith  the.  Canada  fidelity  Corporation,', 
j  Ltd.,  of  Toronto.  Also  give  me  its  hist-  j 
I  org.  directors,  etc.,  and  lehat  lhey\ 
have  arcomptished.  —  Chesterfield,  P. 

.\n.svver:  The  Canada  Fidelity  Gorp- j 
oration.  Ltd.,  was  organized  for  the, 
purpose  of  fostering  and  building  up  ' 
sound,  legitimate  Canadian  Industries.  , 

!  The  Company's  operations  are  con-  , 

I  fined  entirely  to  Ganadian  industiies  | 

'  considering  the  reorgan izati an  of  j 
I  going  concerns  and  the  finding  of 
j  capital  for  new  industries  after  the 
I  'ompany's  e.xperts  have  thoi  oughly  [ 

I  .satisfied  Giemselves  that  the  industi-y  | 

I  i.s  .sound  and;  1 

I  (a)  That  there  is  a  market  for  the 
!  commodity.  j 

j  (b)  That  the  goods  can  Itc  nianu- 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  UontreaL 

^  (think  ol  purchasing  I  Bht  following  Securities  z 
Please  give  me  your  opinion  (free  of  charge)  regnrding  same, 

Purchasins  Price 


Name  of  Enquirer 
Address  . 


Norn  de  plume . 

The  Replies  nill  be  published  in  The  Financial  Times,  under 
the  noni  dc  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  reti  nested. 

* — Cross  out  line  not  desired. 


of  it  as  a  sp< ,  alatuin.  /  notire  that 
I  i/  h'is  tumped  from  2’  to  4  in  the  last 
■  few  irrrk.s,  and  that  the  reports  on 
its  operations  arc  satisfactory.  Ito 
you  think  that  it  will  again  drop,  say, 
to  C.  or  that  its  tendency  will  be  up¬ 
ward  hrnerforih  .'  I  shall  value  your  . 
r,  ply  greatly. — E.  L.  T.,  Rock  Island,  | 

(JVC.  I 

Ar.-swer^  'I'he  position  of  this  con-  ' 
cei  II  is  that  nobody  can  tell  whethtr  j 
it  i.s  going  to  come  Ihroiigli  or  not.  : 
The  .securities  of  the  company  arc  .so  ' 
low  that  evciy  little  while  there  is  a 
certain  amoftn,  of  .speculation  in  j 
them  l,y  people  who  think  there 
might  be  a  ehanee  of  the  market  Im¬ 
proving.  .Sqijie  of  the  interests  who 
are  largely  identified  with  the  com¬ 
pany  are  making  a  ijesperate  effort  j 
to  try  to  have  it  come  through  again,  I 
hut  the  progress  made  and  the  condi-  j 
tions  that  exist  in  the  indu.stry  make  i  . 
it  impos-siblc  at  the  presemt  time  to 
.say  whether  or  not  they  are  going  lo  j 
succeed. 

Right  along  it  ha.s  been  felt  that 
there  would  he  nothing  left  in  it  for  'j 
the  old  stockholders,  but  there  might  | 
be  a  possibility  of  keeping  the  vari-  | 
ous  units  together  and  eover  the 
bonds  and  first  preference  slock,  il 


$248,000 
City  of  Kitchener 
6%  Bonds 


Dated  1st  March,  1922 


Due  1st  March,  1923-42 


Principal  and  annual  interest  (1st  March)  payable  at  the 
office  of  the  City  Treasurer,  Kitcbeneg.  Denomina^ons,  gl.OOd 
and  odd  amounts. 

Financial  Statement 

Assessed  value  for  taxation  ....  $18,732,174 

General  debenture  debt  •  •  .  .  .  2,298,784 

Net  debenture-  debt  1,360,485 

Population  22,717  Area  3,182  acres 

We  recommend  bonds  of  this  well-known 
Ontario  city  for  investment 

1923-1927,  Rate  to  yield  •  •  5.60% 

1928-1937,  Rate  to  yield  •  •  5.50% 

1938-1942,  Rate  to  yield  •  •  5.40% 

^milius  Jarvis  ^  <jQ 

BstaUiMhed  1891  Cf  LIMITED 


Ottawa 
New  York 


103  Bay  St. 

Toronto 


London  En^ 
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®||f  yinanrlal  topics  of  THE  day  i 

Published  ETery  Saturday  at  333  Craig  Street  West  cause  industry  to  consider  very  seriously  what  tvill 

Montreal,  by  The  Montreal  Financial  Times  Publish- :  be  the  effect  of  the  developments  of  the  coming  decade.  HISOESS  111  ihl-hi  HU>r,.  ;  - - - - 

ing  Company,  Limited.  Agriculture  docs  not  love  a  tariff  against  imports.  During  ♦the  past  few  ycar.s  there  ■  onc  who  had  accumulated  a  good  tern  appeared  placards  and  notices 

_  _  j  True,  it  has  loved  sufficiently  a  tariff  in  its  own  in-  bas  been  a  tremendous  increase  in  j  deal  of  money  during  the  war  begun  of  various  kinds  counselling  the  rider  ' 

R.  EMMET  COX  •  President  and  Managing  Dirmor.  though,  it  may  be  that  measures  of  reciprocity  V'c amount  of  business  that  is  being.  about  three  years  ago  to  to  exercise  care  in  boardJn/  and 

,  '  '  ^jii  at  Ottawa  in  the  next  few  ve-irs  wTirh  by  brokers  oyer  the  ii\,sT  A.M)  look  around  for  securi-  alighting  from  cars  and  the  em- 

Sl'BSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.76  ;  ^  ^  ^  ^  T.  '  .  telephone,  in  some  offices  it  is  stat-  fCTCKE.  ties  in  which  to  make  Ployecs  to  use  equal  care  in  opera- 1 

for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  : '"■ill  give  lower  tariffs  against  even  agricultural  ed  that  by  far  the  greater  bulk  of  the)  permanent  Investments,  tlon  o^  the  cars.  .  I 

for  six  months.  In  the  United  States,  $3.50  a  year;  j  products.  But  the  point  is  that  agriculture  has  cver_had1  trading  is  obtained  in  this  manner  |  He  bad  a  particuliTr  liking  for  com-  One  of  the  feature^  qf  the,t;ampaign  I 
$2.00  for  six  months.  1  the  desire  to  see  how  the  country  would  run  if  the  that  in  a  great  .many  cases  a.  ponies  with  futures.  He  wanted  to  "’ae  a  chart  hung  in  the  various  1 1 


West  as  agricultural  and  the  East  as  industrial.  The  I  INSIDE  STORIES 


'  OF  THE  STREET 


TOPICS  OF  THE  DAY 


[  Bi.siNK.SN  nr  telepkom;.  j. _ _ _ : _ \ 

Durin.githe  past  few  ycar.s  there!  onc  who  liad  accumulated  a  good ,  tern  appeared  placards  and  notices 
ims  been  a  tremendous  increase  inj  deal  of  money  during  the  war  began  of  various  kinds  counselling  the  rider  ' 
the  amount  of  business  that  is  being.  about  three  years  ago  to  to  exercise  care  in  boardJn/  and 

done  regularly  by  brokers  over  the  i>\,sT  A.M)  look  around  for  securi-  alighting  from  cars  and  the  em- 


„  ,  .proposals,  and  it  may  be  that  when  it  comes  into  the  i  '"^O"oatlon  clnks  are  cont  nuously  senility.  '  curve  grew  more  flat,  and  the  injury, 

1  ORO.N TO  OFHEE:  o4  King  Street  West.  '  f„iinpss  of  nower  it  mav  take  a  different  attitiidi  ^roni  ten  o  clack  until  three  Thus,  he  bought  the  stock  of  a  com-  and  dajiiage  expense  was  reduced  tfS  i 

•tlvc,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  power  it  may  take  a  different  attitude  keeping  customers  posted  on  the  I  producing  oil  in  a  new  field  a  follows:  1917,  $835,000;  1918,  $793,- 

\F1V  YORK  OFFIPF-  42  Broadwav  Josenh  A  Klein,  I  responsibilities.  At  the  .same  time,  in  thf  general  trend  of  the  market  and  also  ti,.^  co.smetic  stock  and  uVo  000;  1919,  $702,000;  1920,  $640,000;. 

r  S  Representative  Phone  Broad  4476.  I  present  complexion -of  parliament  and  trend  of  power,  advised  of  the  action  of 'my  particu-  or  three  stocks  of  companies  that  had  1921,  $518,000,  j 

l,0.\i»OX,  ENG.:  95  Blshopgate, ’ E.  C.  2.  Davies  &  Co.,  manufacturers  will  do  well  to  concentrate  their  energies  discoyered  new  Processes  for  - 

Representatives.  upon  the  perfection  of  systems  and  means  of  reducing  by  »  ¥  ¥  useful  things.  All  these  indua.rfcs  , ho  a-npiont 


This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 

MO.XTREAL,  SATURDAY,  .AIARCH  4,  1922. 

Heating  Up  Over  Waterways  Project. 


I  upon  the  perfection  of  systems  and  means  of  reducing 
I  costs  of  production  to  meet  the  possible  tariff  develop 
I  ments  of  the  coming  decade. 


Premier  and  Labor  Talk  It  Over. 


fom).m;ss  for  pate.nts. 


useful  thlncrs.  All  These  Industrte.s  ,  i 

were  comparatively  infantile,  but  the  have  long  believed  the  aiicient 


investor  soon  found  that  infancy  isM^nd  honorable  adage  ‘that  there  is 


one  born  ever>*  min- 


^  ^  president  of  the  Trades  and  Labor  Congress  of  buyer  of  investment  issues,  thet  he 

Canadians  are  already  beginning  to  take  sides  in  |  Canada.  Tom  .Moore,  has  had  his  straight  talk  to  Hon.  so  fond  of  patents  that  almost  a.ay-  ^ 
the  St  Lawrence  waterways  project  and  to  develop  Mackenzie  King  and  the  talk  was  of  the  helpful  kind. ,  atcntl-T  *id^ca”"s  spe'claHy 

antagonisms  .which  we  cannot  for  one  moment  believe  ' Mr  King  a.sked  questions  and  Mr.  .M*oore  answered ! ‘^.pHied  o^it.  *  "I  believe 

are  based  on  accurate  knowledge  of  the  subject  at  issue,  itlicm.  .Mr  .Moore  was  supported  in  the  interview  by  other  ,  Of  course  the  buying  of  the  patent  . 


That  every  man  has  his  hobby  ap-  maladies  frtm  whych  1  .Zr' 

plie.s  to  the  local  Street,  just  as  much  '”«[®  o®  f®®®-  Ttm'HI^F  ^  net’  J.?th 

as  anywhere  else.  It  is  told  of  a  had  futures,  without  doubt,  TKOIBLL  ney  associated  ^ 

prominent  local  inve.stment  dealer,  hut  most  of  them  were  in  u»e  bank-  the  receUer  of  a  buck- 

who  is  rpcardpd  as  a  veiw  -shr'^wd  ®®’"h  ®^ 

tmvpr  ..f  invocfmpnt  u«iio«  flvif  hp  -Vow,  tho  invcstor  wlio  hus  a  little  "Last  week  I  was  sitting  in  the  of- 


the  receiver  of  a  buck¬ 
et  shop.  ' 

"Last  week  I  was  sitting  in  the  of- 1 


money  left,  is  looking  for  a  COltlRahyl  fices  of  the  bankrupt  firm  and  oh- 1 
w’ith  a  past.  seiwed  an  elderly  man  sitting  pa-;' 

— - ^  ■  ■' '  tiently  waiting.  I  had  noted  him  in 

'  I  believe  in  being  oplfihlStic.’’ said  the  .same  spot  the  previous  day.  1 


Of  eoiipce  the  buviii"  of  th-  patent  u  specialist  in  ralroad  stocks  recent- !  was  curious  about  him  so  asked  iiis 
thZZp  nf  S  in,  ly-  "hut  1  have  one  client  business.  He  was  of  foreign  extrac-  , 


Certain  Ontano  interests  accuse  Quebec  of  opposing  labor  officials.  They  represented  that,  the  government  j  i»  only  paying  the  price  of  admission-j  ^  farther.  There,  tion  and  came  from  the  west.  I  gaih- 


the  scheme  because  of  the  selfish  interests  .she  may  ,  .should  make  each  election  day  a  holiday  in  order  |  iris  to  be  manirf  ic-turcd  I  hua  heeii  a  selling  order  ered  that  he  wanted  to  open  an  ac- 

,  have  in  preventing  ocean  navigation  passing  .Montrea  impress  labor  with  the  importance  of  voting  as  '"■ell  'I'f.  ”|,I^  il  on  my  desk  for  some  time  count  with  the  bankrupt  firm  and  he 

..  -  ,  .  _ _  _  _ ....  .  . .  .  tu®  P'OUIlCt  SOIU.  iniS  IS  _  _ _ .  „  ,  ,,  nnllpd  r,ii,  a  roll  whioh  ha,l  thons. 


and  going  on  to  the  Great  Lakes  ;  Quelicc  accuSes  as  to  afford  workers  a  free  hand  to  vote.  They  wanted  I different  proposition  :'roni  provi.'igi  every  morning  I  look  at  it  and  pulled  out  a  roll  which  hail  a  thous 
Ontario  of  approving  the  plan  because  of  selfish  in- I  the  forfeiture  of  election  deposits  abolished,  considering  that  the  patent  has  a  conimerct.il ;  .sliarcs  of  i  rail  ^*'"1  tried  ^o^^xp^atn'^*th*at  the  f'rn 

terests  which  would  be  furthered  by  a  project  which  |  forfeiture  a  relic  of  the  days  when  only  rich  men  could  j  'alue  As  a  y"'®' i  rmid  stock  ut  309  a  sVarT  It  is  now  was  in  the  hands  of  a  receiver,  but  h( 


is  unpractical  and  can  only  result  in  a  heavy  financial  j  take  an  interest  in  politics.  They  w-anted  the  “Hanna 
loss  to  the  entire  country.  Order,"  preventing  employees  of  the  goverment  rail- 

'  'Where  there  is  so  much  smoke,  there  i.s  likaly  to  be  I  way.s  from  running  for  political  office,  abolished  and 
some  fire.  The  probability  is  that  each  is  partly  right  j  they  took  the  somewhat  remarkable  view  tliat  this  order 
in  its  accusations  against  the  other,  and  that  he  who  was  a  violation  of  the  rights  of  the  people.  They  asked  ' 


men  down  in  the  Street  take  the  form  ‘'uu'*  \\ 

of  something  right  outside  their  own  u>'ound  MO. 
line  of  business.  ,  , 


would  have  none  of  it  and  tried  to  i 
press  the  cash  on  me,  explaining  that  ■ 


‘  ..  ..  A  few  years  ago  the  management  he  must  open  an  account  for  he  want- 1 

Aikvpl.  1  of  ‘‘  *“>'K®  Paster.T  street  railway  dc-  ed  to  make  money." 

l»01>  I  I, IKK  .\>  termlned  that  the  “.My  arguments  failed  to  regi.stcrjj 

The  general  opinion  among  loca’ I  SAFETY  FIK.ST!  road  was  paying  but  I  gently  led  him  to  the  door  and 


protests  most  loudly  his  innocense  is  a  fair  subject  of  to  have  peaceful  picketing  legalized.  This  would  ack- j  hou.ses  is  that  reguhtr  trailers  as  a  -  out  too  larg ;  a  told  him  not  to  come  back.  In  send-; 

suspicion.  *■  nowledge  the  right  of  strikers  to  approach  workers  and  *'^’*®  tf  average  on  their  sum  each  year  for  injury  and  damage  ing  him  forth  into  the  cold.  coId| 


suspicion.  *■  nowledge  the  right  of  strikers  to  approach  workers  and  ,  , ,  •i.vi.ia.,u  uu  mfu  sum  eacn  yeai  loi  mjuij  .uiu  unmasi.  iu«  mni  lunu  •..w 

rru.  ,  ,  , ,  ,  •  .  .  ,  I  1  -.1.  ,  .J  ,  ■  •  ,  .  •  t  .L  •  holdings  of  a  stock  when  they  arc'  nnd  '^et  out  to  preach  thegos-'  world,  I  wondered  who  would  get 

The  project  would  luring  about  great  changes  and  without  threatening  violence,  explain  why  they  were  downward  movement  ^  pel  of  “Safety  First."  AH  over-the  sys-  that  roll.” 

in  these  changes  the  only  possible  losers  are  the  inter-  on  strike  —  a  request  which  is  theoretically  correct,;'  in  the  market.  Somehow  once  a  trad-  _ _ _ _ _  , 

•ests  which  are  already  established.  These  are  all  east- 1  whatever  else  may  be  said  of  it.  They  also  wanted  a  I  er  has  been  caught  in  a  stock  he' 
ward  of  Ontario.  Clearly,  these  interests  would  not  be  i  workers’  representative  on  the  board  of  management  ^  Uiinks  less  of  it  and  it  is  easier  to  _  • 

the  first  to  urge  changes  which  might  prove  disad-  of  the  government  railways  —  which  is  quite  a  fair  i  f®*^  make  up  his  loss;  A  I  P  A  R  F  R,  S 

vaiitageous  to  them.  Clearly,  al.so,  Ontario,  having  request  and  one  which  will  have  to  be  granted.  ,  hack  into  the  stock  in  which  he  made ;  r%T  A  X.T  1?11X  1l>r 

nothing  to  lose  and  something  to  gain,  would  be  sent-  King  was  asked  to  favor  the  eight  hour  day  and  j  the  error  of  buying,  temporarily  at  K  I  C  T  JVl L/ XV  vJ xV. r  JLxxJVl. 

imentally  and  otherwise  in  favor  of  the  project.  She  the  partial  or  total  e.xclusion  of  Asiatic  immigration.  In  i  ^  ■l'®’-  ..  _ _ _ 

would  more  easily  ignore  engineering  difficulties  and  two  latter  connection  it  wAs  allowed  bv  the  laborites  J  . .T...  ..  . 

®  ^  me  lauer  toniietuoii,  IX  was  allowed  nj  me  laoorue.s  Rl  Yl.M.  'i'H ROl  liH  MU’A III E.S.  Perhaps  the  aim  of  every  aspiring  i  with  the  Chinese  and  .Mex'oan  finan- ! 

wax  indignant  over  Quebec  s  selfishness.-  that  one  Asiatic  to  1,000  Canadians  should  not  he  ex- 1  .p^e  old  custom  in  the  Province  of'  banker  in  .New  York  i.s  to  become  a  cial  problems.  He,  with  J.  P.  .Morgan 

Having  admitted  this,  we  must  next  affirm  our  belief  cessive  and  that  it  might  be  wise  to  admit  Asiatic  stu- ;  Quebec  „f  buying  inv-estments  I  in  J.  P,  Morgan  &  Co.  A  j  himself,  handles  most  of  the  firm’s 

that  there  is  small  prospect  of  the  interests  of  the  prov-  dents.  through  notaries  has'' been  handed  a ;  P®ftn®f^bip  in  the  .Morgan  house  I  financial  relations  with  England, 

incte  of  Oiiebec  suffering  in  the  slightest  from  the'  ...  , _  _ i. _ ,  ..  .  ■■  .  .’severe  iolt  during  the  nast  few  i  bs  recognized  as  being  pretty  F  ranee,  Italy  and  Belgium. 


iiiec  of  Quebec  suffering  in  the  slightest  from  the  |  considered,  it  was  a  helpful  talk  carried 

change.-assuming  the  project  to  be  practical.  The .  ^  Mr  Moore  claimed  to  represent 

steamships  which  now  ply  to  the  river  St.  Law  rence  j  ,nembership  of  220.000. 

would  continue  to  come.  Ownership  would  continue  In  ;  ,  .  ,  ,  , 

^  ...  ....  -^D’.  King  said  he  had  announced  a  fall  session  of 

exactly  the  same  hands.  Some  ships  would  continue 

.  ,  ,  ,  ,  parliament  so  as  to  deal  w-jth  these  and  many  other 

inland  as  far  as  navigation  permittetl,  and  the  necessary  ^  ^  , 

matters  which  government  must  have  an  oppor.uiiit 
western  agencies  would  be  established  tor  these.  Other  ,  ,  ,  . 

. .  .  , .  .  .  ,  of  looking  into, 

ships,  as  is  now  the  case,  would  remain  at  Quebec  or  at 

« 

Montreal,  as  the  case  might  be.  Not  in  a  generation  j  - 

would  It  be  possible  for  adequate  facilities  to  be  j 

established  on  the  great  lakes  and  not  in  two  gener- 1  Daylight  Saving  A^aill  AdvOCatcd. 

atiobs  could  these  facilities  compare  with  those  at  I  ^  , 

,  ...  .  *  I  fhe  question  of  the  adoption  of  Daylight  Saving  for 

Montreal.  Under  the  most  favorable  circumstances  for  „  ,  ,  .  . 

,  .t  fbe  coming  .season  is  beginning  to  attract  attention, 
the  project,  the  day  would  never  come  when  there ,  , 

,,now  that  the  summer  Is  again  approaching, 
w  ould  no't  be  as  much  business  for  the  port  of  Montreal ; 

as  thero  is  at  present.  By  the  time  the  new  route  beoanie ;  '*'^®  of  Daylight  Saving  may  not  he  so 


.....  ..  ,  .  .  .’severe  ioll  during  the  mist  few'®  recognized  as  nein-g  preiiy  rinuuc,  iinij  auu  ueisiuiu. 

All  things  considered,  it  was  a  helpful  talk  carried  ,  '"®  v  rinse  m  ihr  ton  rune  of  the  - - 

,  .  ,  ,  ,  .  months.  Tlie  weakness  of  such  a'®'o.se  to  tiic  toi>  iiing  oi  lut  i 

out  in  a  helpful  spirit.  .Mr  Moore  claimed  to  represent  system,  it  is  claimed,  has  been  par- !  Hnancial  ladder.  Hut  such  an  associa-  ^  Kdward  R.  Stettlnius,  that  human  i 
an  actual  membership  of  220,000.  ticulariy  .jipareiit  since  the  Victory!  f'®’*  fs  not  a  sinecure  by  any  maans.  clynftmo,  has  been  very  active  of  late  I 

Mr.  King  said  he  had  announced  a  fall  session  of  '' J,l‘'snZvnhZ/aml''o7snch  S  ‘I*®  banking  Problem 

*  »  1  •*.  au  1  11-  hirge  incroase  in  the  number  of  l)onrl!^^^  invoheu  aiifl  ot  such  colossal  i  that  caused  such  unsettienient  in, 

parliament  so  as  to  deal  witli  these  and  many  other  ,,„ygrs  througliout  the  entire  pro-  Pi'oportions  that  only  those  of  nigged  ,\evv  York  last  year  —  the  .Mercan- ' 
matters  which  government  must  have  an  oppor.uiiit;  vlnce.  physique  and  exceptional  mental  abl-  tile  Bank  of  America’s  situation.; 

of  looking  into.  It  is  felt  that  more  and  more  of!l'f>'  ®®“  fbe  strain.  Then,  too,  Stettinius  is  keeping  an! 

•  this  business  will  be  bandied  through  j  eagle  eye  on^  the  General  .Motors. 

'  regular  investment  lioiises  and  that  i  It  is  the  ceaseless,  intricate  tin-  t’orporatio’/.  His  activities  have  been 

the  investors  will  insist  upon  know-  ravelling  of  important  financial  many  of  late,  and  it  is  little  wonder' 
Daylight  Saving  Again  Advocated.  i  Lis  more  about  just  Wliat  tliOy  are'  deals,  with  their  attending  mental  that  he  is  now  on  his  way  to  the  Ba- j 

i  gettjng  and  tlic  price  they  are  paying,  I  strait  tliat  prompts  many  of  the  as-  hamas  for  a  short  vacation.  | 

The  question  of  the  adoption  of  Daylight  Saving  for  '  A-  •.«  v  ,  sociates  ot  tho  firm'  to  take  a  short  i 

the  coming  season  is  beginiiin-  to  attract  attention  i  4\  FVK  ON  SMFLTERS.  ’’vacation.”  The  average  Wall  Street  Dwight  W.  Morrow,  that  energetic 

tiie  coming  .season  is  beginning  to  attract  attention,.  ^  Morgan  part-  mtie  fellow,  has  had  his  hands  full 

now  that  the  summer  Is  again  approaching.  I  There  are  quite  a  few  stocks  on:ner  on  a  sojourn  to  Europe,  the  of  jate  with  the  Cuban  financial  si-; 

The  advantages  of  Daylight  Saving  mav  not  he  so  i  t**e  south,  the  coast  and  elsewhere.  He  tnation.  He.  in  connection  with  the., 

annarent  in  rnml  as  in  nrhan  seetions  „n,i  ,nnst  nf  *i.p  I  a  sigh  of_envT  and  says:  It  state  Department  and  General  Crow-j 


j  Daylight  Saving  Again  Advocated. 

J  The  question  of  the  adoption  of  Daylight  Saving  for 
'  tiie  coming  season  is  beginning  to  attract  attention, 
;  now  that  the  summer  is  again  approaching. 


available,  the  addition  to  business  would  have  made  ^”barent  in  rural  as  in  urban  section.^  and  most  of  the  j  closely  by  certain  traders.  This  ap-  must  be  great  to  be  a  .Morgan  part-  Ijas  been  working  diligently  to' 

the  port  of  Montreal  busier  than  ever.  •  i  opposition  lo  it  arises  in  the  founer.  Ihere  can  be  j  plle.s  particularly  to  low-priced  i  up)-  ”  idttie  does  lie  know  that  per-  i)i-ing  about  some  sort  of  Impiove- j 

So,,  while  the  Province  of  Quebec,  alone,  has  anything  ““>®  however,  that  this  opposition  would  be  'jl'®  'Zf' !  compul-  ment  in  Cuba’s  financial  affairs.  ' 

,  ^  .  a  a-.  .  .  a  ,  oveTwhelmed  by  aeutini^nt  in  favor  nf  ilavlioht  ^icioiint  of  the  low  puce  it  is  sell-  sory,  reconimenUed  by  his  physician.  . ■■■ 

to  lose  by  the  change,  not  even  this  province  would  lose  J  ^  ^  j  Ing  at.  it  is  a  favorite  with  many  peo-i  incidentally,  such  “vacations"  of-  Thomas  Cochran  is  another  part- 

were  the  project  practical.  K  means,  however,  that  this  *®  manner  m  which  the  proposal  has  pjp  and  some  of  the  old  timers  have  i  times  are  for  the  transaction  of  so-  ncr  of  untiring  energy.  It  was  he 

province  is  sentimentally  and  financially  in  the  attitude ,  *’®®°  <-'<<iried  out  heretofore.  There  has  been  entire  lack  bet  .i  in  and  out  of  it  so  often  during;  me  gigantic  financial  deal,  as  well.  who  assumed  a  goodly  share  of  the 
of  the  Missourian.  "Show  Me,”  is  the  demand.  co-ordination  between  the  various  centres  In  Canada  :  «  period  Uiat  they  keep  an  eye  ’  -  Morgan  duties  during  the  absence  of' 


So  far  as  we  are  aware.  General  Goetlials,  of  the'  ua>e  auopitu  me  measure  m  me  summertime, 

Panama  Canal,  Is  the  most  reliable  guide  wha  has  yet ;  resulted  in  so  much  confusion  that  even 

spoken  on  this  subject.  He  declares  that  present  trans-  *'*’®  and  exponents  of  daylight  saving  have  be- 

portation  interests  would  not  suffer  by  an  improved  ®n'newhut  coolly  upon  it. 


were  it  not  for  the  imnner  in  whieh  tho  nrnnncai  hao  *"8  at,  11  is  a  lavonte  witii  many  peo- ;  incidentally,  such  ‘  vacations  of-  Thomas  Cochran  is  another  part- 
te  it  not  for  the  manner  m  which  the  proposal  has  pje  and  .some  of  the  old  timers  have  i  times  are  for  the  transaction  of  so-  ncr  of  untiring  energy.  It  was  he 
been  carried  out  heretofore.  There  has  been  entire  lack  beta  in  and  out  of  it  so  often  during;  me  gigantic  financial  deal,  as  well.  who  assumed  a  goodly  share  of  the 

of  co-ordination  between  the  various  centres  In  Canada'®  period  Uiat  they  keep  an  eye;  ’  -  Morgan  duties  during  the  absence  of' 

which  have  adopted  the  measure  in  the  summertime,  time,  in  case  it  show^j  jj  j,  Davison  is  still  in  the  soiitli  .Morgan,  Davison  and  Lamont  last 

and  this  has  resulted  in  so  much  confusion  that  even  '  i  recuperating  from  a  severe  operation;  year.  He  has  a  t^core  of  problems, 

*1,«  1„  o..,!  .  r  1  1.  1.  •  1  .  r  T  1  T  growth  at  the  base  of  the]  that  he  wades  through  with  a  smile, 

the  fiiends  and  exponents  of  daylight  saving  have  be- ;  PALM  REACH.  ,^Vhi,p  j,  doing  well,  it  will  j  George  Whitney.  Elliot  C.  Bacon  and  ^ 

gun  lo  look  somewhat  coolly  upon  it.  j  nnniber  of  tVall  Street  men  be  viaiiy  montbs  before  he  returns jM'.  H.  Porter  likewise  come  in  for 

One  year  ago  it  was  proposed  that  a  definite  date  1  '''sited  Palm  Hearh  recently,  to  the  .Morgan  firm,  if  he  ever  assu- j  their  share  of  work.  Whitney  ami  i 
he  ..  .,h,eh  ,he  he.  .,n,c  houU  cvery.here  ,  K];'  j  I'rire"  Uhlrll 


r9Utc  but  would  rather  gain  therefrom.  At  the  same'  year  ago  it  was  proposed  that  a  definite  date  i  >jsiu(i  i  aun  litucn  u'ceiiu>  ;  to  tiie  .Morgan  unn,  ir  ne  o\ti  assu-j  ineii  ui  ui»v.  in  t 

Y,  1  1  4u  1  4  -1  '  hp  nvpil  ut  tvhiPh  tho  oov.'  firoo  u  volumes  for  the  financial  situ- 1  nics  active  business  duties  again.  |  Hacon  have  been  partners  for  slighi- 

tlme.  he  declares  the  bt.  Lawrence  project  primarily  ^  at  Avhich  the  new  time  aaouUI  eAci>where  famous  South-!  _  !  ly  more  than  a  year.  Incidenially, 

u  power  project  and  quite  impractical  as  an  ocean ' effect  at  the  beginning  of  the  sea.son  and  be  ;  e,-,,  re.sort  has  always  been  impiilarl  'i  boiuas  M’.  l.amoiit  stands  up  w  ell !  Ccorge  Whitney  i.s  known  as  one  of 
Awaiting  furthur  information,  ■we  must  take  this  ’  This  proposal  did  not  call  for  w  itli  ilio  financial  olcmonl.  At  tlic  under  tlic  many  duiics  that  are  heap-  the  Street’s  leading  bond  expert#.  Ju- 

view  of  the  matter.  As  a  power  project  it  mu.st  be  dis- ' t**®  universal  adoption  of  daylight  saving  but  onlv  that,'  ^'""e  t'"'e  "hen  the  financial  clouds  ed  upon  his  shoulders,  l.amont  islnius  Spcnccr  Morgan  is  being  groom- 


view  of  the  matter.  As  a  power  project  it  mu.st  be  dis- '  i*'®  universal  adoption  of  daylight  saving  but  onlv  that,'  ^'""e  t'"'e  "hen  the  financial  clouds  ed  upon  his  shoulders,  l.amont  islnius  Spcnccr  Morgan  is  being  groom- 
cussed.  This  naturally  introduces  international  relation- ;  in  order  that  the  fuller  benefits  .night  ensue,  all  centres  _  ^‘"streors  i:adZrcdth:?; '  1;;^' ’IMs  Larui  wlm  Is^  "  ”  '  ""  '  ' 

ships  w'hich,  while  not  avoiding,  <'ana<la  must  proceed  adopted  the  measure  should  put  it  into  effect  on  p,,  vacation  or  an  ablireviatcd  _ - _ — _ ^ _ - - - - - - -  \ 

carefully  in.  There  is  much  power  flowing  dow  n  the  St.  1  ‘i*®  'lay  and  abandon  iUon  the  same  day.  Natu  holiday.  Now  that  the  sun  is  shin- '  - 

Lawrence  which  might  be  utilized  for  the  good  of  railways,  being  a  most  interested  industry,  would  I  'ns  again,  many  of  them  are  taking  all  ^  ^  .  «  •  -r  I 


mankind.  It  is  a  noble  thought  and  we  regret  the  need  *^®  expected '  to  agree  among  themselves  and  also  with  '  'nn®!'  n®®o®d  *'®‘*^*  ^'’® 

to  temper  it  with  the  injunction  that  charity  must  begin  •’’®  various  municipalities.  Unfortunately,  this  counsel '  g^.'.at^/’Zptains^of  indiisUy'iu^^  Id- 


Growing  Strength  of  Farmers 
Significant. 


did  not  prevail.  Each  municipality  proceeded  apparc. 
without  regard  to  tho  action  of  others,  so  that  there 
,  w'as  entire  lack  of  cohesion  and  the  undoubted  benefits 
I  of  the  measure  were  in  large  part  lost. 


entire  lack  of  cohesion  and  the  undoubted  benefits'  STK'KLNG  TO  THE  LAST, 
le  measure  were  in  large  j.art  lost.  Milliam  M’rigley,  Jr.,  has  stuck  to 

.  !  two  things  —  advertising  and  gum.' 

Adding  to  the  general  confusion  was  the  fact  that  i  His  first  quarter-million  dollar  ail-: 


Industrial  (.’anada  may  as  well  recognize  the  new!^"®'^'  York  and  other  centres  in  the  United  States  acted 


political  and  economic  matters  has  at  last  arrived.  i  *'®®  ®®®  section  to  that  in  other  sections.  of  gum  a  year,  enough  if  laid  end  to 

The  action  of  the  province  of  Ontario,  in  fact  of  j  In  consequence  of  all  this,  daylight  saving  came  '  reach  from  .New  \ork  to  G:U-I 

practically  all  the  provinces  of  CanadaT  shows  that  the  |  through  the  season  with  less  supporters  that  It  entered  j  The "wrigley'^towVr^ts^CWc^^^^^^ 
class  feeling  of  the  farmer  has  been  arouse<l  and  that  it.  1  „ct  MivbMerliii-al  wonder  and  Wrlg- 


ciass  leeiing  ot  me  farmer  nas  been  arouse<I  and  that  j  it-  I  est  arohitect.iral  wonder  and  Wrlg- 

he  will  hereafter  have  to  be  reckoned  with  as  a  force!  The  advantages  of  ifaylight  saving  cannot  be  quest-'  '®^'  '''® 

which  will  lead  instead  of  being  led.  On  the  other  sidejioned  but  these  advantages  diminish  almost  to  the  !'jK";i:'‘.'f,,ZSinVis‘'’?Lir' ^ 
of  the  International  Boundary,  much  the  same  situation  vanishing  point  when  the  measure  is  given  only  sec-  '  have  a  Voo  1  thing  for  saic  cheap  and 

is  developing  and  it  may  be  that  in  the  course  of  a  few  tioual  application.  The  advantages  of  clocks  and  '  then  toll  tho  public  enormously,  con- 

years  the  whole  of  North  America  will  he  politically  watchc.s  cannot  bo  (luestioned  but  these  advantages  i  eternally.  Ho  was  a 

and  economically  in  the  hands  of  the  farmer.  diminish  almost  to  the  vanishing  point  when  each  mu-  '.“’f 

we  do  not  deglare  that  this  will  be  bad  for  the  nicipality  operates  on  a  separate  time  stanLrd.  Recog^ 

country.  It  may  even  result  advantageously.  In  any  i/.ing  this,  wc  do  not  abamlon  our  time  pieces  and  thelt  '  ¥ 

event,  industry  should  take  cognizance  of  the  situation  |  advantages  but  we  adopt  time  standards  of  general  l  -^l’Gl  ST  BEL.MON'r  RACK  ON  THE  | 

and  put  its  house  in  order  so  as  to  meet  the  new  j  application  and  thus  add  to  the  advantages.  |  .  TR  ACK.  j 


situation  which  may,  and  almost  certainly  will,  develop. 

If  the  farmers  of  the  country  are  In  a  majority  —  as 
t  is  declared  they  are  -  end  if  they  are  th  '  a'’U^»op/^ 
r  ’'.p  c  cn‘''y  th'-n  it  is  a'  su’d  to  su’'n-s~  b  v 

,.  r  '  t’l"  c’''  ill  support  of  ^''P  rv 


This  is  exactly  the  problem  in  daylight  saving.  It 
is  only  a  question  of  general  adoption  of  Jme  st  u. 
liasiiiR  these  standa.ds  ..n,  e  ciose.j  ap-.m  the  c:  r 
•  c  of  the  ri.  .ng  and  ret:  '.,g  i  f  the  un  w 


TR.U'K.  j 

Auernst  r.ei'r'ont  wi’l  have  a  string  i 
f  iur-'s  on  the  trac’-  dur'ng  the; 
'  ■  ...  r>j-  ’.o  ''ir'.t  tin’p  'HI 

V  ■  I 


Features  in  Today’s  Isspe 

CAGE  ONE. 

Rojiil  Coimiii>>ioii  regarded  as  fanfaslic. 

Rriiisli  bonds  near  pre-war  yields, 
i  pward  trend  gives  market  monieiitiini. 

Eieldiiig  visit  as  new  factor  C.  S.  trade  pact. 

CAGE  TWO 

Countries  of  Europe  must  Issue  paper  or  starve. 

Ereiieh  plan  retalintioii  on  Ainrtdean  hunks, 
i.uiids  Eoiidon  braiieh  Itank  of  .Montreal. 

Reparntion  problem  needs  early  solution. 

Age  THREE. 

Foresees  price  long  term  o  p.e.  bonds  at  pnr. 

Nearly  t'.g.OhO.OPO  for  investment. 

I.esser  grade  dne  for  further  rise. 

PAGE  FOUR 

Five  net  incomes  exceed  tji.'i.OiMMHM)  in  I  nited  States  In  1919. 

Rook  value  of  Hell  Telephone  stock. 

Ottawa  Power  earnings  on  common  stock. 

P.4GE  FITE.  '  ^  ‘  ‘ 

Hints  to  Investors.  i  .  • 

P.VCE  SETEX 

Experts  coiideinn  tiovernnient  iniinigration  policy.  *  - 
Dominion  Ciinners  in  better  position. 

PAGE  EIGHT. 

AMtibi  has  low  cost  with  growing  output. 

V  >H-h'  0  '  i  paper  luaii  explains  co-ope^ation. 

C:’ua:’ii'u  Forosl-  y  '.ssoeiation  ask  (>r.!  l  ei  giant. 

IJig„'e  {  velanie  iiewspriiii  in  .T:':n’'-’-  t. 


s  a'w  a.'-'s  oe;s] 
I'though  work 


®  '■®  V'cil  w"  I  uAiy  Ic  u  wx 

I',  giiize  ;  'I  I  'kill;.'  iheir  ru.-.iini's ’iliiio'i  ow  '.ds  ',,  ,  y  X  ^  ' 

i  c!:i.'-'i.-  o!  Hu-  (Omuiunity  aiul  l  ui':'  a  raort-  o.  le.-.-  •  .  *  ! 

itural  desire  to  err  in  favor  of  their  own  <  ia  — - - -  '  i 

nterests.  j  '  'i’!;!'*':  iL  :  i 

The  census  just  published,  is  mo.st  significant.  On  the  I  wages  continues  to  t.F  ly  i  :  •  •  Vi.s'i!  v  ’  >  i”t  i 

basis  of  the  figures,  thus  far.  Nova  Scotia  and  Ontario  |  ®PP®®®'V  railway  employees  of  the  i  nit  \i  .S  '  '  '  '  f,  ' ’ 

will  each  have  one  less  member  in  the  next  electlrns  '^'here  petitions  for  increases  have  been  filed  reci^nUy  ^  w  r’:  r  i^though  work 

New  Brunswick.  Prince  Edward  Island,  Yukon  and  moi'®  than  half-a-dozen  railway  labor  organlz  itions.  eor's  to  r-.'it'e  Ltt’e  vis  h  e  Im- 
Quebeo  will  break  even,  while  Manitoba  will  bo  entitled  -As  against  these,  are  applications  from  upwards  of  pre.ss  o-  on  him.  Several  yea  s  ago 
to  two  additional  members,  Saskatchewan  to  five  addlt-  I’”  railways  for  wage  reductions.  "'hen  Mr.  Schwab  made 

ional,  Alberta  td  four  and  British  Columbia  to  one  Hearings-on  most  of  these  cases  will  begin  next  w'eek.  dutlL'^of  ^ach^omcer.^rn^^^^ 
additional.  That  is  to  say.  Eastern  Canada  will  have  Up  to  the  present.  It  would  not  appear  that  a  general  site  his  own  name  as  chainnan:  “No 
two  less  members  than  at  present  and  Western  Canada  strike  i.s  likely  to  follow  a  decision  adverse  to  the  em-  spaci.’ic  duties.”  ‘  ,  I 

will  have  twelve  more.  ployees  and,  judging  by  the  general  trend  of  events.  ^  organ^zat’'on^  hlsl 

The  significance  of  this  is  apparent  if  we  regard  the  such  a  decision  is  not  an  Improbable  outcome.  su^irdinates  say.*^  o  .  .  .  ■  ,  | 


PA(;E  i.  ,i  I  N. 

Ferovery  of  F-:M'ce  due  to  specniatioii. 

SI;.*!  via 'gnu  Ce-  .".ny  sliow  hi.?  bond  incri'ase. 
Intc'coipu.ial  C  ri  ."oflti  shov  fir.o  Increare. 

A  great  sale  oi  Dc.roit  rnlted. 

PAliE  TIVELYE. 

Prerl'Jenf  C.  P.  R.  scores  high  cost  Canadian  Goremment. 
In.Hnranceigrows  600  per  rent,  since  1900. 

PAGE  FOOTEEX. 

La  Rose  deelures  10  per  cent,  dividend. 

Strength  of  (’.  P.  R.  due  to  English  buying. 

Hownn!  Smith  cane  well  thniogh  deflatloB  jieriod. 
.tsbestos  Corporation  shows  gnvM  sorpins. 


Unquoted 

Securities 

There  are  buyers  in 
the  market  now  for 
,  many  hitherto  Un¬ 
quoted  Securities. 

Send  ,us  your  list 
for  valuation. 

BAlTOURVHrre 

&C0MBMW 

Investtnenl  Bunkers 

136  St.  James  St.  Moiilrenl 
6  Jordan  .St.,  Toronto 


AMERICAN  BANK 
NOTE  COMPANY 

(Jneorfhorat^i  by  Act  of  tb« 
Parliament  of  Canada) 

B.\XK  NOTES 

M  t.NICIPAL  DERENTURES 
RONDS  t HEQIES 
STOCK  CERTIFICATES 
DRAFTS,  ETC. 

Head  OfSoe  and  Works: 
OTTAWA. 

ENreproof  Buildings 

Branches: 

Montreal  —  224  St.  Jai  es  Street 
Toronto  1101  Royal  Bank  Building 


Victories 

the  Real  Market 

The  market  place  for 
Victory  Bondc  is  the 
Stock  Exchange.  When 
your  buying  or  aelling 
orders  are  nlled  there, 
you  know  they  have  been 
executed  at  the  actual 
market  price  to-day. 

We  are,  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a 
position  to  give  you  in- 
■tant  and  valuable  service 
in  connection  with  all 
Dominion  of  Canada 
War  Loans. 

Cpniult  lu,  iit  are  at  your  service, 
li 

F.  H.  Deacon  &  Co* 

Msmben  of  Toronto  Stock  Esebana* 

INVESTMENTS 
75  BAY  flTREET.  TORONTO 
Phone  Main  £733 

r.  H.  Deacon  J.  C.  Ftaias 

R.G.  Dlngman 


Canada  Permanent 
Mortgage  Corporation 

TORONTO  STREET,  TORONTO 

Quarterly  Dividend 

.Notice  i.s  lu'i'''by  given  that  a 
Dividend  of  Three  Per  (  eiit.  for 
tlio  fiinent  quarter,  being  ai 
'lie  rale  of 

Tnehe  IVr  i  e^il.  Per  \iiiiui!i 

on  the  iiai(I-np  I'apital  Stock  of 
tlic  t'orporation,  iia.'i  been  de¬ 
clared.  and  that  the  same'  "tii 
be  payable 

Saturdaj, Ihe  i’ir>t  day  «f  April 

next,  to  Sliareholiler.s  of  record 
at  the  close  of  bti.sinesp  on  the 
Fifteenth  day  of  .March. 

Hy  order  of  the  Board. 
GEORGE  H.  SMITH, 
Assistant  General  Manager. 
Toronto.  Fehruary  22nd.  1922. 


First  Mortgage 
I  Bonds 

With  a  bonus  jn  common 
stock. 


Such  an  iiivc*fineiil  opportun¬ 
ity  will  be  offered  by  ns  short¬ 
ly  redeemable  and  convertible 
s'iiikiiig  fund  first  mortgage 
gold  bonds.  The  debentures 
are  first  lien  on  land,  mills, 
maeliineries,  patents  of  a  large 
eorperaMoii  being  organized 
in  Montreal,  the  direction  of 
which  is  composed  of  in<  i;  of 
outstaiidiior  pror'in-'-ee  in  the 
ve-'-ious  hnsine-- 

III 'i 

■i'l:c  ;!.'l-eir""‘  viii  r-!rv>  a 
v'i.'.  I'  liit:.':  i.,,.':;-  i.;  ii.iniiia'i 


Creiii  Caiiaij  Lijiites 

^  145 St.  James  St.,  »  Montreal 


The  Financial  Timea  ts  prinvea  and 
publlabed  at  33$  Craig  Street  VV'eat. 
Uontreai  by  The  ktontreal  Financial 
Times  PublishHig  Cumnany.  Ltmit- 
•d,  klontrcal.  Buulntaa  Uanager, 
David  Burnaida.  • 


■  f 

'  / 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  4,  1922, 


The  Pioneer  Appraisal  Organization  of  Canada 

■statollahec*  1  SOB 

■ 

More  than  85 of  the  detailed  expert  Appraisals  made  dur¬ 
ing  the  past  fifteen  years  of  Canadian  manufacturing  and 
other  properties  throughout  the  country  have  been  carried  out 
by  us,  aggregating  some  4,500  properties. 

Correspondence  invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bank  BuildinS  Equitable  BuUdin,i 


_  The  annual  report  beina  forwanl- 
p'd  to  the  shareholders  of,  Hollinire; 
•Mines.  Limited,  by  Noah  Timmins, 
the  President,  draws  attention  to  the 


I>.  Lome  .MiGibhon.  who  has  been 
spending  .several  weeks  in  J.ondou. 
Knsiland.  in  eonaeetioti  with  ilie  af¬ 
fairs  of  .Ytlantl'.'  Piipar  Refineries. 
Limited,  reached  CanadR  this  week. 


Before  takin;^  his  present  position 
at  the  head  of  tire  itank.  the  Rt.  Hon. 
?<lr.  .McKenna  was  Chancellor  of  the 
Exchequer.  In  .joinins  the  Sun  Life 
he  will  he  assoriated  with  the  Rt. 
lion,  the  Karl  of  .Mhcrmarle.  who 
succeeds  the  laic  Sir  Charle.s  Dal- 
tjmple.  .M.  P. 


to  dispose  of  your  Kstate 
by  Will  it  will  be'divided 
according  to  law. 

Is  it  your  desire  that  your 
L.state  should  be  dealt 
with  in  this  manner.’ 

We  have  often  seen  dis- 
fres.sing  results  from  neg¬ 
lect  to  make  a  Will. 

Wc  are  always  pleased  to 
give  our  advice  to  those 
who  contemplate  making 
their  Wills  and  to  quote 
our  fees  for  acting  as 
Executor  or  Trustee. 


Major  Moore,  of  London  C.P.R. 
Office,  Flatly  Denies  Saskat¬ 
chewan  Bishop’s  Statement 
Canadian  Infmigration  Condi¬ 
tions —  Col,  Dennis,  of  C.  P. 
R.,  “Horribly  Disappointed.” 

(from  the  l.oiiilon  Bureau  of  The 
Financial  Times.) 

London.  —  The  Canadian  Govern¬ 
ments  ImmiRratiou  policj-,  rightly  or 
wrongly,  is  coming  in  for  some  verv 
hard  knocks  in  Great  Britain  at  pres¬ 
ent,  and  the  attitude  of  fhe  Canadian 
unfavorably  con- 


Tiie  iippointment  is  Kiinoimccd  of 
.1.  K.  .Mc.Xiitt  as  President  ot  C.vV.  W. 
Reed  Company,  Limited.  .Mi-.  .Mc¬ 
Nutt  has  for  many  years  served  as 
secretary-treasurer  of  the  comiiaiiy. 
He  succeeds  I\  H.  Barwick,  who  i.s 
retiring  from  active  work  in  coi)n''ct- 
ion  with  the  company.  .Mr.  Barwick 
will,  however,  remain  on  the  Board 
of  Directors. 


The  .growth  of  insurance  in  AVest- 
ern  Canada  is  reflected  hy  the  state¬ 
ment  submitted  this  year  hy  .T.  \V. 
Glcnwright,  .Managing  Director  of 
the  Commercial  Life  Insurance  Com¬ 
pany  of  Canada.  The  company  has  its 
head  office  in  Edmonton,  Alta. 

Up  to  the  present  time  the  Com- 
mereial  Life  has  l>een  oiterating  in 
the  Provinces  of  .Mberta  and  Saskat- 
cliewan,  but  owing  to  the  growth  in 
business  is  now  making  arrange¬ 
ments  to  extend  its  activities  to  Ma¬ 
nitoba  and  British  Columbia  and 
eventually  also  to  Eastern  Canada. 
During  the  past  year  the  company 
l  ad  a  nniquo  record,  inasmuch  as 
not  withstanding  the  large  volume  vt 


The  Permanent  Executor 


Montreal  Trust 
G>mpany 

fl  PLACE  U-ARMES  SQUARE 


A  .MAX  hy  becoming  an  executor  does  not  cease  to  be  a  man. 

He  still  has  his  private  hiisiness.  his  personal  interests, 
which  are  bound  to  take  first  place  in  his  plans. 

lie  i.s  still  liable  to  run  out  This  company  .s  business  is 
of  town -for  a  business  trip,  attending  to  your  business, 

or  a  fishing  irlp.—porhaps  just  This  company  is  never  beyond 
when  your  wife  most  feels  tlie  your  reach— it  takes  no  vaca- 
necd  of  consulting  him.  tions,  and  so  is  never  imavail- 

Ile  is  still  subject  to  illness.  .i»blc  through  absence. 

business  aeunren  ^his  company  is  not  subject 
_  lo  incapacity  or  death.  Its  ex- 

Yoiir  affairs  need  a  pcriiiaii-  ceptional  personnel  is  coniimi- 

eiit  executor.  Sncli  as  The  ally  being  rccniiled  with  high- 

Fninuln  I’ermuneiit  Trust  C«.  ly  trained,  responsible  men. 

Tho  management  of  your  affairs  Is  permanent,  continuous, 
vigilant.-; when  your  executor  is 


authDritic.s  is  beih, 
trasted  with  that  of  -Australia,  which 
is  not  only  carrying  on  a  veiT  active 
propaganda  for  the  securing  of  Brit¬ 
ish  settlers,  but  is  \'ery  actively  co¬ 
operating  with  ihe  British  Govern¬ 
ment  in  this  respect.  Australia  has 
opened  her  doors  wide  to  British  set¬ 
tlement  and  is  reaping  the  reward  of 
her  ."ar-aighiejl  policy.  As  an  in¬ 
stance  of  Australia’s  activities,  a  free 
cinema  exhibition  is  l>eing  given  daily 
ai  .Australia  House,  the  fine  new 
building  which  fhe  Australian  Gov¬ 
ernment  opened  in  the  Strand,  and 
wliich  is  one  of  the  outstanding  fea¬ 
tures  of  this  world  famed  thorough¬ 
fare.  This  cinema  exhibition  is  visit¬ 
ed  by  about  S.fH'O  peojtle  daily.  In 
fhe  morning  scats  are  reserved  for 
school  children,  who  freely  avail 
themselves  of  thesiligh  Gommit^ion- 
ei"s  invitation.  in  addition  to  the 
cinema  there  is  an  attractive  exhibi¬ 
tion  of  Australia's  resources,  and  in 
every  other  way  pos.stbIe  the  great 
Commonwealth  is  keplng  herself  pro-i 
niinently  in  tlie  British  iniblie  eye. 
The  variotis  Australian  states  liave 
also  been  active  in  the  British  money 
market  of  late  and  their  public  issues 
have  met  with  much  sticcess.  j 

Feeliiia  Aroused. 

The  strongVeoling'  which  ha.s  l>een 
ariius^d.  uguiMt  C-angda'.s  immigra-, 
tion  policj  ijis  'lj  applfes  .fo  tbeNlotlier 
Country  found  Irank  expression  in 
the  discussion  which  followed  a  re-, 
Cfnt  lecture  before  the  Royal  Colo- 
the  iihil  Institute.  London,  by  Dr.  G.  E. 


Sir  Hrrb«rt  S.  Holt  - 
\.  J.  Brown,  K.C.!  -  I’ 
K.  C.  Honaldron,  O'rfif 


-  Prsjiden: 
is-  Pruidriu 
•at  Mar.aier 


tremendous  development  tba*  the 
company  has  had  during  the  past  few 
years. 

P-iesident  Timmins  and  liis  asso¬ 
ciates  have  for  years  past  given  al¬ 
most  their  nndivitled  attentioii  to  the 
development  of  the  Hollinger  iivn- 
perty  and  the  results  obtained  have 
indicated  that  Canada  now  lias  one  of 
the  big  gold  mines  of  the  world.' .Mr. 
Timmins  announces  that  the  com¬ 
pany’s  mill  has  now  reached  its  ca¬ 
pacity  and  before  it  can  lie  c-xtended 
additional  power  must  be  obtaqjcd. 


BETTER  POSITION 
■  DOMINION  CANNERS 


The  Canada  Permanent  Trust  Company 

Toronto  Street  -  TORONTO 

Paid-up  Capital  -  -  .  .$|,000.A0» 

Manaicr,  Ontario  Brani  h:  A.  E.  IIESSIN 


Coinpau.T  Reports  There  Have  Uee4i 
Very  Few  Failures  and  Losses 
Through  ImmI  Aeeniiiil's  Have 
Been  Smali. 

Hamilton.  —  The  annual  statement 


The  incrcase'd  inic'i'cst  wiiich 
leaditii;  fiiianc.al  interests  of  l.c'i: 
don  will  take  in  Canadian  aMair.: 
acc  entualcil  hy  tlu'  announce  aiciil 
T.  B.  .Macaulay.  I’rcsidcni  of  Ihc  S  i: 
I.ifc  .\ssiiium-c  Compaiix .  o.  i  .mad 
ilial  tile  Rt.  ..^on.  Reginald  .MeKciin 
( '10111110111  o.'  Itie  London  .lomi  I  'it.i 
and  MidltV"'*  bad  aecpied 

lnistc<tship  of  the'  Sun  Life  oi  c  air 
ada  ill  Gri'at  Britain. 


Harold  .1.  Child,  foiinc. 
firm  of  .May.  c'liiJd  &  .T.trvis 
elected  a  member  of  the 
Stock  Exch.inge, 


I'he  many  friends  of  H.iitliiiid  B. 
.MacDougall  will  he  iiloa.-ed  to  hear 
that  after  seteral  weeks'  illness  at 
the  Royaf  VicToria  Hospital  he  is 
.now  showlixg  , signs  of  raiiid  progress. 


insure  superiority  in  quality,  fit  and  style 
and  a  strict  attention  to  emphasizing  the 
personality  of  the  individual. 

Our  complete  range  of  new  Spi  ing  and  Summer 
Suitings  and  Top  Coalings  arc  now  open  for 
your  inspection  at  the  following  prices: 

Suits  from . .$,^0.00  to  $70.00 

Top  UoiUs  from  .  $42.00  to  $60.00 

Cut  and  tailored  in  English  or  American  Styles. 
An  early  inspection  is  respectfully  solicited. 


UPWARD  TREND  GIVES  FIELDING  VISIT  AS  NEW  PROSPECTORS  ACTIVE 
MARKET  ITS  MOMENTUM  i  FACTOR  U.S.  TRADE  PACT  >  IN  PLACER  AREAS 


has  not  paid  dividends  on  the  com-^tiirc  of  Western  Canada. "Dr.  Lloyd  (toiiliiiuod  Lroni  Page  tine.) 
mon  stock  since  Ihld.  made  a  vigorous  aiipeal  for  organiz-  stock  exchange  list  has  resiKuided 

This  year  the  directors  had  no '  emi.g  ration  on  a  largo  scale  foid  it  is  the  exception  rather  than 

Anilt  to  find  with  the  volume  of  bus-  »»  ’be  Prairie  Provinces,  to  counter- .  Ibe  rule  to  find  an  issue  wliich  has 
mess.  The  amount  of  canned  goods  balance  the  influx  of  .American  far-  not  advanced.  So  lar  as  the  Montreal 
.-old  was  about  the  same  as  the  pi;e-  f'om  the  Western  States  and  of  bst  is  concerned,  almost  ihe  onlv  ex- 

vioiis  rear  but  iho  lower  prievs  re-  foreigners  from  The  <-ouTinent  of  Ku-  eei>tion  15  t^tennisiups.  I  ho  common 

ceived' cut 'down  the  sum  hy  nearly  >'ni>''-  -‘Pm’al  was  addtesse.l  to 'slock  of  this  compan.y  is  s’endy  |,„t 

I  T  Nairn  the  presidenf  HriUiin;  Canada,  ho  said,  was  the  preferred  has  fallen  lower  than 

reporVed. 'The  director’s  have  declared  prepared  to  do  her  pan  in  financial  over  in  the  past  week  ami  is  now  oh- 
a  dividend  of  1  :M  tier  cent.,  payable  ro-operation  with  the  British  Govern-  tamable  at  a  price  which  tiillv  dis- 
■April  1.  The  following  hoard  was  nicnt.  and  to  t>ut  (town  pound  for  counts  the  discontinuance  of  Ihe  dit- 

rp.^Ietted'  President  .?  .1  Nairn  -  pound,  or  dollar  .or  dollar,  in  aid  of  idem!  tor  a  con.-iiderahic  lime  lo 

fir.n  nce-president.  sluii' Nesbitt :  se-  apj.roved  schemes  lor  the  introduc-  come.  Hence,  there  will  h-  less  dis- 
cond  vice-president  and  general  man-  tion  of  British  seltler.s  into  the  Do-  appointmeul  when  and  if  ilie 
ager.  R.  L.  Innes-  secretary-treasu-  minion.  t  dividend  is  pa.ssed.  An  announcement 

rcr.  \v.  R.  Drvna’n;  director,  1'.  R.  A  Flat  lieiiial.  tm  thm. subject  and.  in  fact,  on  other 

I  I  !  imjtonaui  •  matters  associated  wtili 

.•  i  '•«  1  to  any  cac  who  knows  the  this  conipaaiy,  is  likeh  to  be  made 

i  he  iiresidentf  report  in  part  sawi:  tacts,  thi.s  is  all  •'moonshine."  at  any  moment.  An  investigation  of  a 

"Our  western  business  wjis  consider-  gp,]  j;  p,,]  surprising  that  the  si;h-  most  searching  ehaiacter  has  lust 
ably  ctfrtaiicd  thfougb  lotv  prices ;  ^.pppppj  djucpcc  ion  brought  out  some  been  completerl  into  the  aflairs  of 
jiaid  farmers  for  their  produce,  and  pjgjp  opp  „f  siieaker.-,,  the  company  and  the  \aliie  of  ilie; 

Ihe  financial  position  of  many  bu.'ers  yiajaj.  i;  xioor'’.  of  ihe  London  o'-  undertaking,  ami  on  this  is  being 
and  general  unemployment  "cre.fjpp  yf  j|,f,  (•.•■padiaa  Pariiic  Railway  based  th.‘  new  financing,  inchidiiig  a 
oilier  lactors  in  the  reduction  of  ca- ,  (-(,,pj,.,pj .  p  corporation  whieli  is  .Xli.oijiiiHMi  tiomi  issue  in  which  high 

coininuiir;  to  do  its  big  pari  in  keep-  class  bond  houses  of  (  anada  and  the 
"Wo  arc  sure  that  you  w  ill  he  '  ig  tiie  ad\ antag; of  ('auEd;i  in  the  I'nited  tSiulcs  will  he  associated, 
pleased  witli  tlie  sound  po.sitioii  of  limelight,  in  the  I'nited  Kingdom  Wiih  Ihc  atinoiinceincnt  of  tin*  la- 

tlie  statement  reflected  liy  the  large' saui  th:’!  he  luul  heard  Die  LIo.mI  s  ti.sfactory  completion  of  the  uccess- i 
surplus  of  licpiid  assets  ovei  current  |  rtatemeni  with  the  greaiest  surprise,  ary  arrangements  w  ill  luohahly  come  i 
liabilitic.-:.  This  .surplus  is  still  fur-  It  did  not  rriircsent  fact-.  The  iron-  a  fuMlier  anmuincemcni  wliieli  willj 
ther  increa.sed  hj  .?1i.mi."(i0  Victory  hie  at  the  present  time  w  :i.s  that  tlie  clear  up  doiitus  concerning  tlie  du-l 
I  .mds  which  we  hohl.  and  by  our  t'anadian  Government  was  doing  idenii  and  other  matters  of  centro- 
own  hniids  piircliased  at  low  prices^  nothing  to  promote  Brilisli  emigra-  versy,  the  outcome  of  which  should 
atitonnting  to  *!i;"6n,bno  in  cxccs.s  of  tion.  b"  to  give  the  stock  a  more  definite 

sinking  fund  rcquiremcm.s,  which  comment  ng  upon  .Major  Moore's 

could  he  disposed  of  at  any  time.  Our  f;pppc)n  the  I'icld.  "the  countiy  gcii-  I’apcr  Mocks  Actirc.  i 

indebtedness  to  our  hanl.cis  shows  iipms-i's  new  spu  jier. "  savs;  "Occupv-  i.  i  , 

a  tcry  large  icdiiclion  from  our  last  position  he  docs,  and  taking  ‘’aper  is.sucs  arc  coming 

lialancc  sheet.  The  it.  ni  "contingent  the  place  at  the  meeting  of  Sir  George  “'i 

Ivahility  in  resMcef  of  eiistomcrs  pa-  Mpi.areii  Brown.  European  General  IM  cr. 

per  discounted,  *.112,026”  has  .since |  yf  ,he  ('.RR..  who  was  Dre-  '“Vn  '  '"=‘be  ad- 

becn  rediired  to  nearly  . . .  vented  from  lining  present.  Ma.jor ' I'''" 

showing  that  our  customers  arc  yioorc  wr.tiM‘tv’-d Vcp'Iv, have' spoken  in  i  ^ 

meeting  their  obligations  well.  We  snch  a  strain  if  he  had  'oeen  express-  ^ 

are  pleased  lo  say  that  there  have  j„„  „,epp,v  indiviriim!  opinion.  prospects  for, 

boon  vorv  tow  fjiiliiros  ajHl  niir  i  i  »  .•  i  <•  i  i  tin  iwo  coiiiptinics.  I.HU]'f*nti(Jo  ■ 

losses  through  liad  accounts  have,  , i)p,n,is \i,'p^(  *p''r  "  rVief  V””'  ^boraUng  at  hut  8ii  p.c.  is  im- i 

been  very  small.  The  trade  genet  ally  |  Sverf?’'""  i"'  I 

has  been  holding  u|)  unusually  well  „,,„,p„,  ^op.,iiin.'  at  i  luncheon -’iren  •‘'I'anish  Lnei,  fi om  operat mg  at 
in  the  era  of  deflation  and  unprofit-  hhn  b;':h:^nu,^i;:J  Huh  of  gI^^  b:./ p  e  ^irriime"""  i 

«'  binn,  de.seiihed  the  situation  iti  g  ^  ^ 

•'Our  inventor. es  of  canned  goods  emphatic  terms:  M  am  horribly  dis-  j,.  i.nmTivenieni  in  tb,'  ''i  ' 

and  supplies  have  been  written  down  appointed.'  he  said,  'at  the  inacti\ ity ,  ‘  “  /.  "  I 

to  equal  estimated  new  eost.s.  and  apathy  on  the  part  of  the  Cana- '  ;  '  .splendid 

with  this  .safe  provision  we  hope  for  -rtian  Governmeni  in  tlie  ’'•otber  L,.'  ,  "  ’  ‘  ,),p.  •? 

a  fair  margin  of  profit  on  canned  countrv . The  Government  of- r  /.'Vl  "Vterl  ! 

goods  which  we  anticipate  will  he  Canada  is  noi  s|.endiiig  one  dollar  in  ‘i,., .c,.  ..Vek*  low  M-ir^  n 
sold  before  the  next  season's  pack.  Great  Britain  to  encourage  people  to  i,  .,  i  .  miih 

a.s  business  in  .lannary  and  Fehruarv  /o  to  Canada.'  To  go  higher  still  in  1  ainiuai  report 

of  this  year  is  considerably  in  excess  the  scale,  it  is  onlv  a  few  weeks  since  'n  ‘o.,.!,  np*''"  I"  '?!  I 

of  the  corresponding-  months  of  last  k.  yv.  Beattv,  K.i  '..  tlie  President  of  ^  J,, ' /e  i  j 

year,  and  will,  we  hope,  continue  to  the  Canadian  Pacific  Railway  .uttered  j  statement  of ’a  ve  u-’a-'ir'' ' 

improve  throughout  the  yejr.  a  strong  protest  against  the  tendency  styveral  ’  mhef  •.tinn..i  'vt  i 

•'High  prices  owing  to  high  costs  to  restrict  immigration  into  Canada.  ■ 'Siemen  s- 


sneer,  and  sa.\  Iliat  ins  shu  v,  ( on- 
tiiiiis  nothing  bill  words,  bui  l.iii- 
erals.  aliluniub  nniiilormed.  :.:e  iiioic 
hope'iil.  Tb.ey  )ioiiit  out  tluit  lln  eal- 
inet  bus  been  meeting  overtinu',  that 
it  liiis  been  b.iboiing  ni.slit  i.iid  day. 
and  Ili'cy  enie’diiiii  a  tcgruni  iinliiui 
Iliat  the  Piiiiie  .Minister  will  Ci-.  t  Hie 
country  to  a  pleasant  siirpr  \nd 
all  III''  while  the  Prime  .Min.  iM  i  e- 
inaiiis  .silent.  He  is  Ibe  mosi  -i  i  ir- 
ti\e  I’reinii'r  that  Canada  ii..:  bad 
siiH  e  Sir  W  ilfrid.  Most  of  h  work 
is  (lo;ie  in  bis  pi  iva'u;  apartiu.  at.,  at 
till'  Ko:tl)orougli.  wln  re  not  v'eli  a 
ttleplione  conneets  tiiiii  li  tin 
world  outside,  and.  unlike  .  Melg- 
licn,  be  hns  little  c.invt'vsafjow  wltii 

cono-pondents.  His  mi-w  i.t,  iba' 
public  policy  .should  announc'd, 
not  in  Ibe  newspapers,  mil  to  Ihepio- 
ple's  representative^  n  Parliamtn!. 
It  i.s  a  \  iew  V.  liici).  of  eoiirsi',  can  bi 
cari'cd  to  dangerous  exlii'ines;  ami 
Ihei'i  are  those  w  Im  In  lieve  that  Mr. 
King  i..'  carrying  it  to  a  point  wlmn 
it  V.  il!  luove  injnrioim  to  his  Gmeni- 
ent. 


E.  BENTLEY 


Si,.-<  r«»<.r  luW.  J  INGLIS  CO  .  Liniil«il 

Makers  of  Mett’s  Best  (Mstoni  Tailored  (dothes 
<|12  ST.  gatiierim;  street  wesi 
MONTREAI. 


.Sccndtiriitl  post  rcquinMl  ftj 
business  woninii  experieiicetl  and 
ciipiible  oi  liaiidliiKf  corres|Miad- 
eacc.  Initiiifit«>  and  persoiinlit.t, 
iriistnortli}.  Highest  ereden- 
iials.  tliHilrenI  or  eNoniiere. 
\dtlress, — 

Box  Financial  I'inies, 

Boat  real. 


Temporary  I'iiiaiieitil  dil't'ienlli)‘s 
compel  owner  to  sell  imm*  dintel.t 
one  of  the  mosI  valntilde  religions 
works  eter  pnlilislied:  eoinpris- 
ing  Hie  writings  of  file  mosi  eniin- 
eiit  and  pious  ditiiies,  ineliiding  a 
full  defense  of  (  lirisliaiiii.t 
againsf  ileiiisis  and  Infidels  h,\ 
Itilliy  I’orleons.  I.ord  Bishop  of 
l.ondon.  and  Br.  Bodderidge’s 
eelehrated  sermons.  Bter  fiff.t 
fnll-page  steel  engravings.  Bri- 
giiinl  snliseriplioti  edition  in  per¬ 
fect  eoiiililion.  \pply  Box  ;(0I. 
Financial  'I'imcs.  tionirenl. 


Salient  Features,  1921  Report 


City  of  Winnipeg 


poi  tant  annoniu  <  inenis  Mr.  Kiir.; 
iiiformed  the  inaiiuiai  iiiiei-.s  w  ho 
waiti'd  upon  him  lliat  m  aotlulions  for 
a  preferential  tariff  wllti  .\ilBtliilia 
V  (  re  pi og it's:.iiig  latoialdv;  the  p:)p- 
iila.lion  ol  the  count ly  -...is  aiinoiine- 
ed  as  ;ipproxiinat(  ly  S.Tm'.ono;  an  in- 
tiinalion  was  aiveii  ol  a  coinin' 
scheme  for  luoinot  on  of  iniuiigr.il ion 
hut  that  was  all.  The  Speech  fioin 
the  Throii",  already  helii  '.ed  to  he  in 
the  hands  o  I.ord  By  lU.  i.-  guard'  d 
With  impenetralMc  secieey. 

.Mr.  .Meigtieii.  lor  ills  pa.i,  lias  siuri- 
oned  a  gal'ieriiig  of  the  (  on.-ervati ve 
faithful.  TImy  will  nirei  in  thoCa!)i- 
tal  tlrs  week,  candidates  who  won. 
candidates  w  Im  lo.st.  and  Senators 
wlnf  did  not  dari;,  and.  alter  confirm¬ 
ing  :Mr.  .Meigheu  a'  tiie  r  leader,  tiny 
will  discus.s  future  policy.  Their  d  ■ 
liberations,  iiaiiirali.v.  will  be  inter¬ 
esting.  but  it  is  Irardly  likely  iliut 
decisions  will  be  taken  (ali'ulatcd  lo 
alter  the  curreni  of  national  affair.'-. 


Totul  Asspts . 

Increase  over  1920 . 

(iro.ss  Income  for  Yexir  1921 .  $74:1,: 

Avei’age  Interest  Rate .  (>  24  pe: 

Amount  Xece.s.sar\’  to  meet  Refjuirements 

of  Sinking  Fund  for  the  year .  $4(>0. 

Appropriated  out  of  Surplus  Earnings  to 
commute  further  levies  on  various  by¬ 
laws .  $21,: 

To  Free  (  'ivic  Office  Building  and  (’ity  Hall 

Annex  from  debt .  $91 

City  of  "Winnipeg  Pension  Fund .  $100, ( 

Liquid  Securities  of  the  highest  grade  held 
by  Trustees  for  ever>'  $1,000  of  bonded 

indebtedness .  $2 

Held  to  the  Credit  of  Investment  Reserve 

Account .  $400,1 

Held  to  the  Credit  of  Surplus  Income .  $79,1; 

Gross  Debt  of  City  at  Dec.  :31,  1921 .  $47, 189, ( 

Trustees: — 

E.  F.  HUTCHINGS,  Chairman. 

W.  H.  ('ROSS. 

FRANK  0.  FOWLER  (Alderman). 

H.  C.  THOMPSON  (City  Treasurer),  SecretarAL 


NO  BUSINESS  CONNECTION 
WITH  GERALD  LEE  BEVAN 

have  been  advised  by  T.  M. 
Raphael.  .Montreal  Mantiger.  for 
Bevan,  f'hurchill  &  Company,  Limit¬ 
ed.  of  London,  England,  tfiat  Gerald 
Bevan.  chairman  Bevan  Churchill 
and  Company,  I.imited.  .Alfred  Show- 
all  &  Company.  Limited,  director  of 
Churchill,  Halils  &  Co..  Limited,  has 
no  business  connection  whatever 
with  Gerald  Lee  Bevan.  late  chair¬ 
man,  city.  Equitable  Eire  Insurance 
or  Elwis  &  Company,  of  Cornhill, 
l.ondon,  or  any  of  his  subsidiary 
companies. 


New  A'oik. — .American  t  ar  <k  Foun¬ 
dry  Co.  is  earning  its  annual  divi¬ 
dend  of  $12  a  share  on  the  $30,000.- 
otiO  common  stock  with  something  tb 
spare.  .And  this  despite  the  fact 
that  the  first  half  of  its  1021-22  fis¬ 
cal  year,  which  ends  .April  .':ii  next, 
was  the  poorest  six  months  since 
iOOo  in  the  liistory  of  freigiit  car 
building. 


BISSOLI’TIO.N  OF  I'ABTXEKSHIP. 

The  partnership  of  Truax.  Higgins 
Company  having  mutually  dissolved 
as  of  February  L5.  1!'22.  H.  \V.  Hig¬ 
gins  begs  to  announce  that  business 
will  be  continued  tinder  the  name  of 
Higgins  &  Company,  Lewis  Bnikling, 
Montreal,  Que. 


t 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  o? 

Ground  Wood,  -  Sulphite  Pulp, 
^  ood  Boards  and  Newsprint  Paper 


■  We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


LimiteJ 


Montreal 

Toronto 


Windsor 
Mills,  P.Q. 


LOWCOSTWITH 

GROWINGOUTPUTi 


Company  Looks  to  500  Tons  of! 
Newsprint  Production  Daily 
Within  Next  Two  Months, 
With  Objective  of  600  Tons  • 
— Cost  of  Production  Prob- 
ably  $48  to  $55  Per  Ton.  ' 

i  T,.  -  ! 

The  nvorage  cost  Oi’  tlip  wood  laid 

I  down  af  tlip  mill  at  froquois  Fails  j 
•iiirinp  the  hishest  cost  of  p'.ilpwood 
I;  did  not  exceed  $1".5d  a  cord.  i'nder  ' 
Ijrnsent  conditions,,  it  is  possible  to 

I  lay  down  f.he  wood  at  the  Abitibi  mill  ; 
under  $10  a  cord.  .Many  of  the  pnr-  ] 
chases  during  the  present  winter  will  ! 
c.Tceed  $8  a  cord  rtelivere<l  at  the 
mills.  The  costs  are  less  than  onc- 
lialf  the  cost  at  many  of  the  Anacrican  ^  - 
mills.  I 

.>00  Tons  llaily.  1 1 

The  Abitihi  Company  produces  at 
the  present  .somi;  .l.'>0  tons  daily  of  | 
newsprint  j>aper  which  has  been  I 
readily  uhsorlted  in  the  market.  It  Is  | 
confidenlly  e.xpected  that  the  nm- 1 
chines  will  produce  500  tons  daily 
within  two  or  three  months,  when  j 
they  have  iH'en  tuned  up  properly  to  i  . 
their  ull  .speed.  Three  of  the  lar^- '  ' 
(!St  machines  have  only  hern  instniled  ^ 
rc'ently  and  are  therefore  not  yet 
ri  nninp  to  capacit.v.  It  is  expect¬ 
ed  that  ulllTii'ilcly  the  <otal  produc-  | 
ilon  of  the  machines  in  operation  will 


SULPHATE  EXPORTS  SWEDEN; 

PAPER  EXPORTS  JAPAN 

The  amount  of  sulphate  pulp  produced  in  Sweden  for  the  fir.st 
nine  months  of  1921  showed  a  decrease  of  47.5  per  cent,  as  compar¬ 
ed  with  the  same  months  of  1920,  according  .to  a  report  from  Consul 
General  D.  I.  .Murphy  at  Stockholm.  The  decrease  in  production 
of  sulphate  was  even  greater.  The  outlook  for  mechanical  pulp  is 
brighter  than  for  the  chemical  in  Sweden,  for  Germanl  is  not  com¬ 
peting  in  the  mechanical  line,  but  production  has  been  much  less 
than  was  the  case  in  1920. 

.lapan's  trade  in  foreign  style  papers  has  showed  a  steady  in¬ 
crease  since  1912,  but  tbe  reports  for  the  first  nine  months  of  1921 
indicate  a  slight  recession  in  production,  as  well  as  in  imports,  but 
increased  expf)rts  a.s  compared  with  1920.  The  production,  imports, 
export.s  and  stocks  for  each  year  from  1912  fotlovv: 

Warehouse 

Years,  Production  Imports  Kxport.s  stocks 

Pounds  Pounds  Pounds  Bales 

1912..  251,333.000  77.212,000  13,402.000  ...... 

1913  .  295,893.000  80.038.000  13.794,000  . 

1914  .  327.014.000  .54,190,000  14.40(;.000  80.961 

1915  .  367.579,000  27.068,000  20,937,000  102,704 

1916  .  405.468,,000  35,694,000  .55.427,'0)O  t;{i,017 

1917  .  455.000,000  16.637,000  69.485.0o0  148,895 

1918  .  498,000,000  34.277,000  72.815,000  214,456 

1919  .  519,142.000  56.303.000  66,352.000  213,202 

1920  .  569,835,000  56,879.000  51,049,000  261,134 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 


GAULT  STE.  MARIE,  ES?.\N0LA 
STURGEON  FALLS,  ONTARIO 


oximaf f?  HOO  tf>n'=i  dailj .  an  output  cutiveH  of  tfir  i'onximnff  Appvaritxrf  in  Fickiiess  and  old  a,5e, 
tiiat  maj  be  obtained  by  ce>iain  im- |  “Mead  (’ooix  rulioit,'’  the  l^mployen’  4.  A  reasonable  opportunity  on  the! 
ri'ovements  to  the  machines,  so  as  to  Magazine  af  Ihe  Mead.  Pulp  ami  Paper  part  of  all  foi'  determining  conditions  ' 
increa.'^e  the  speed  and  regulation.  Company,  of  Dayton  Ohio.)  of  work. 

I.ovicsf,  ('«)(<  Produce.'.  The  name  of  this  magazine  in  the  5*  An  Interest  in  the  prosperity  or 

It  ir,  difficult  to  obtain  an  accurate  !  »  ^<'^1  no  pkrt,  has  the  m  '^hlch  engaged, 

estimate  of  the  co.st  of  production  at  i  «'-t,.sfaction  to  me,  L  Tfh  'V  ^ 

the  Abitibi  Mills  .at  the  present  time,  i  if  therefore  seems  proper,  that  J®  ‘  *.he  flvre  above 

Kstimetr..  range  fro  $18  to  $55  a  ton.  fir- 1  formal  contribution,  ^  f  times  tries  to  fix  | 

This  cost  can  l>e  reduced  especially  in  ^  of  reLon  hnu.l  ' 

woods  opHiiitions,  and  also  in  freight  *  t^ie  neces.sity  for  co-  „  ,  ‘  It  i-’ 

charges  for  coal,  limestone,  etc.,  as  «l>e>-ation  m.lu.stry  l>etween  Cap:-  to  cover 

the  cost  of  material  and  lahkr  Is  re-  '’«^tween  employers  unemployment  m  , 

;  ,  and  w  orkers.  I'erUaps  a  simirfe  def-  of  depression,  and  of  compen* 

VhPmfirk^tfor  newsnrint  naner  at  “Cn-o!>eraUpn,’*  ks,  -the  sation  in  times  of  sickne«s  and  at  aid 

tuo  ^  the  correct  solution 

cnT.iA  T«iii«  'ir^  a  common  result."  But  ^he  problem  is  difficult  am!  will 


Widely  Known  Paper  Man 
Explains  Co-operation 
As  He  Understands  It| 

George  H.  Mead,  President  Mead  Pulp  and  Paper  Company,  and 
Well-known  For  His  Paper  Activities  All  Over  the  Continent, 
Presents  High  Objective  in  Company  Management. 

By  i.KGKC.K  H.  .MEAD.  3.  Measures  provided  for  protec- 1 

(One  of  a  Srrii'i  of  Paprr.t  by  I.'jrc-ltion  against  times  of  uncmploymcni, ! 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


Abitibi  Power  &  Paper 
Co*,  Limited 


MONTREAL 


If.CtATIQHy— ^ 


NEWS  PRINT 

(Ground  Wood  Pidp  Sulpiiits  Pulp 


DONIRION  BRIDGE  CO. 


LIMITED 


Montreal 


P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFIGE  AND  WORKS:  BRANCH  OFMCE  AND  WCELS: 
Lncbiiie  Locks,  F.Q.  Toronto,  Ottawa, 

1’  0.  Addj*ess,  Moiilr^ai,  F.Q.  and  Winnipeg. 

Sales  Oflicesj  Montreal,  Ottawa,  Toronto,  WTsaipeg,  Retina, 
Edmoiitou,  Vuueuuver. 


increa.oe  the  speed  and  regulation. 
I.owest.  Cost  Producer. 

It  ir>  difficult  to  obtain  an  accur.ate 
estimate  of  the  co.st  of  production  at 
the  Abitihi  Mills  at  the  present  time. 


ST.  MAURICE  PAPER 
CO.  Limited 


CONSOLIDATED  ASOESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 
I  Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


This  cost  can  l>e  reduced  especially  in  ,  r  *i-  ^  ^  sunj..ci.  nf  \ ! 

woods  opeiiitions,  and  also  in  freight  *  for  co-  „  ,  ‘  H  i-’ 

charges  for  coal,  limestone,  etc.,  as  «l>e>-at’on  jn  indu.slry  l>etween  Cap:- 

the  cost  of  material  and  lahkr  Is  re-  employers  ‘'ll 

.  ,  ,  and  w'orktr.s.  Perhaps  a  sirairfe  def-  limes  of  depression,  and  of  compen- ■ 

The  market  for  newsnrint  naner  at  of  ••Cn-o!>eratipn,"  is,  "the  sation  in  times  of  sicknees  and  at  aid 

the  nrese  it  tinm  irnomina!!r$7.7D^r  correct  solution 

tm  ^ilthough  some  milis'are  seilmg  common  result.”  But  the  problem  is  aifficiUt  and  win 

somewliat  uridcr  lhi.s  price,  probably  Alead  Co-operation  mean?  ^ 

467  to  8fi8  -I  ton  mill  As  Abitibi  '  means  a  closer  un-  for  several  years, 

is  uniioubtedlv  the  lowest  cost  pro-  ^erstandlng  between  stockholders,  D  has  an  active  and  very  able  .Mill 
l  .cm  of  ne  vs.  rhil  nro- '  ni^nagcment.  and  men  and  wo-  f’oundl  for  the  regular  consideration 

fits  ncr  ton  of  this  ^company  \iro  i  engaged  in  the  operation  of  this  of  working  conditions,  and  any  other  I 

■  *  ,  ^  mu....  i  company,  than  has  ever  been  had  be-  Problems.  It  has  provided  a  stock  ! 

greater  than  at  any  ol  the  otner  operation  of  any  com-  subscription  plan  by  w'hich  all  per- 

pany.  nianent  employees  may  become  .stock- 

Acws])rint  roiisiiniplioii.  ft  means  the  development  of  a  holders,  and,  therefore,  partners  in 

^ !  spirit  of  harmony  and  good  feeling  in  the  company,  and  thus  share  in  its 
(  onsiiinptioii  of  newsprint  paper  at  j  work  and  in  play  on  the  part  of  every  profits.  (And  further  develop.’uents 
the  present  time  approximate.s  90  per  member  of  this  organization,  that  may  be  hoped  for  along  this  line.) 
cfiii.  of  1,he  pr.'iduction  capacity  in  j  surpasses  any  such  feeling  yet  I'rges  High  Standui'ds. 

the  United  .SUUes  and  (’anada.  This!  knewn  in  indu.strial  work.  And  it  fn  all  of  this  work  we  are  only  at  i 
caiisiiinption  has  lieen  growing  slow-  j  means  the  fulfillment  for  yon  amt  the  beginning  of  oiir  development. ! 

'y  .since  Iasi  July  and  there  is  every  i  fur  me  of  .an  ambition  to  appreciate  There  are  opportunities  ror  co-opera- i 

appearance  that  normal  condition.s  I  en.ioy  our  lives  hecause  of  the  tion  that  we  but  vaguely  see  lo-iI:iy.j 
will  be  reached  during  the  coming  i spirit  and  good  which  in  the  future  will  increase  our  I 

smiimor  ”  I  feeling  that  we  know  exist  in  our  value  to  one  aiiothe!-  and  to  the  coui-  ' 

■  _ _ .  ..  •.  .1  daily  work.  .paiiy.  far  beyond  any  thing  so  far  im-  i 

<  •*'  caiiaci^^y  o  ^  what  are  the  practical  points  agined;  and  I  appeal  to  every  maul 

(  anadlau  newspiint  mills  is  o.oO  i  taken  into  account  in  the  de-  and  won'ar  in  this,  our  company,  loj 

tons  daily.  j  velopment  of  this  "Co-operation”;  give  thought  and  assistance  to  such  i 

In  the  case  of  the  American  nianu-  and  is  the  organization  of  which  we  work, 
faciiirer.s,  wltli  piilpwood  at  $29  a  |  jjj.g  g  working  conscientiously  to  Let  us  mnk"  this  company  one  . 


BOARD  OP  TRADE  BUILOINO 


MANUFACTURERS  OP 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

,^=====^=-=========  AT  —  ■  ----- 

CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE  -  ST.  GABRIEL  DE  BRANDON  - 
AND  THREE  RIVERS,  QUE. 


aSe 


LIMITED 


aper  Mills 


Dominion  Textile  Company 


Manufneturers  of 

COTTON  FABRICS 


faciiirer.s,  wltli  pulpwood  at  $29  a  j  jj,.g  g  nart  work! 

cord  their  costs  must  be  810  to  $13  a  '  (jjjg  j.jifj’ 

ton  higher  than  Ahitibi's  co.sts.  'What!  Five  1 

will  sot  the  price  for  American  iiiill.s  i  #  ih  f 

is  the  supply  of  spruce  pulpwooii,  as  i  “f.  ® 

it  is  recognized  by  all  authorities  j 

(hat  in  less  than  fifteen  years  all  tile  P 

snnice  In  Ea.stern  States  will  have 

keen  used  up.  hut  lon.g  before  nr- ;  !ve  essential  pi 

tp'-n  years,  iiiaiiv  areas  now  contain-  ;  iim*'  '9"'ly  covei 

ing  spruce  will  have  been  cleaned  off  j  V  fc.at  ainga  (o 

ami  emnmeticing  in  the  near  miure  .  '9  malnta 

several  mills  will  have  to  cease  man-  |  ‘'a"*  ^f  epinfort. 

iiuirturinET  unless  they  can  securo! 

their  wood  from  Canada.  ^"fftemnt  tm 


Five  Principles. 


Let  us  mnk"  this  company  one; 
I  above  all  oMiers  in  which  we  desire 
'  our  children  to  do  their  life  work.  Let ! 


One  of  the  foremost  English  au-  ns  set  an  example  to  the  industry  in  ^ 
thorities  who  has  made  a  life  study  which  wc  are  engaged  for  high  stami- 


of  the  .solution  of  the.  industrial  prob-  afiis  of  quality,  production  and  effi-  | 
lem  of  the  world  has  recently-  named  ciency  hotter  than  the  best, 
five  essential  principles  which  1  be-  The  responsibility  is  upon  us  all 
lieve  iflirly  cover  the  sittiation  and  each  must,  during  this  next  yeat  : 

1  Eat  alngs  (of  the  individual)  stif-  and  every  year  to  follow,  do  his  or 

ficient  to  maintain  a  reasonable  Stan-  her  full  .share.  Knowing  well  tad 
tiard  of  epinfort.  spirit  of  our  oiganization,  I  ant  not 

2.  Reasonable  hours  of  work  (glv-  only  willing  but  .glad  to  let  the  fu-  ' 

ing  sufficient  time  for  recreation  ana  tiii-e  determine  the  real  tneaniug  of! 
home  life).  .Mead' Co-oimration. 


BIGGER  VOLUME 
NEWSPRINI  IN 
JANUARY LAS1 


JaiiiiHr.v,  1921. 

Paper  - 

Newsprint . 1,146,831  $6,532,034 

Book  paper  . .  . .  7,073  109,205 

Other  paper  ..  ..  847,919 


I  Total  paper  . . 

JANUARY  LAST 

I  Suljiliiti  .  unblcach- 

. . .  >  ed . 113,299 

.\l>arl  from  the  further  increase  in  Mechanically  pre- 


MONTREAL 


TORONTO 


WINNIPEG 


the  volume  of  iiew.sprint  exports  by 
Canadian  covporation.s  for  .January 
:i  sharp  turn  in  bolli,  the  \ oltiine  and 
value  of  imlp  exports  is  noted  from 


pared .  133,951  ,  396,136 

Total  pulp..  ..  435,097  $2,173,896 
fount  Ties  of  destination  were:  — 


Uio  comparativo  returns  issued  as  a  ;  Paper,  Cnited  Kingdom,  $122,038; 
.special  report  by  the  Canadian  Pulp  Cnited  States,  $4,852,943;  other 


and  Paper  .\ssociation. 

The  value  of  newsprint  exports  j 


counti'ics,  .$102,484.  Pulp —United 
iviugdam,  .$578,550;  United  States, 


run  considorahly  behind  the  figuros  '  ?2,S19, other  eountries.  $65.(92. 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


fit'  a  year  ti.go  ow'ug  to  the  lower 
prices  obtainable,  hut  George  l  ha  i 
boon  .jr.,  presideni  of  the  Laurentide 
(’ompaiiy.  exiiresses  the  opinion  that  ; 
the  low  point  in.  the  uewspiuit  in-  i 
dustry  was  reached  last  autumn  fol-  j 


Comperative  figures  for  the  first 
ten  months  of  the  current  fiscal 
year  show  ; 

I'aper  Pulp  Total 

1922 

$">6,473,800  $30,262,955  $86,736,755 


lowed  by  a  steady  improveinenl,  and  ;  1921 

ho  regards  the  newsprint  industry  75,177,855  67,401,198  142,578,053 

now  oil  a  sound  basis.  Ho  looked  i  1920  — 


for  steady  improvement  from  now 
on.  Laurentide..  he  added,  was 
working  !I0  per  cent,  of  capacity. 

Aoiiune  Increast'd. 

Canadian  pul|>  and  paper  exports 


19.717,824  33.858,354  83  576,178 

Exports  of  pulpwood  to  the  United 
State.s  for  the  ten  months’  period 
compare  as  follows:  1922  -630,540 
lords.  \  allied  at  $7,926.5^6;  1921.  1.- 
243.112  cords,  valued  at  $16,396,040; 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

!Ba.irk.  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaLiia.cla. 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFFIU!  BRANCHES  II 

OmWA,  CANADA.  MONTREAL,  TORONTO,  HALIFAX  &  NEW'  YORK 


for  .lanuavy,  1922,  were  valued  at  ;  1920—738,477  cords,  valued  at  $7,- 
I  $8,831,480,  compared  with  $9,663,054  ^  417„3!Hi, 

in  .liinuary,  1921.  and  with  $10,525.-  j  - 

[1533  in  the  preceding  inonlh  of  De-  U.  S.  U.ilLM’.tY  ItEPOR  l'S  . 

I  eoinber.  a  decline  of  $831,574  from  SHOW  COM'l.NUOl'S  GAIN. 

,  tr'^t  year  and  of  $1,494,053  from  the  .New  York.— Car  loading  repor'iso. 

'  preeediiig  moiiih.  Newsprint  gain-  |  the  railroads  have  shown  a  slight  but 

'  ed  207.1!t3  ew  ts.  ih  volume,  but  lost  j  continuous  weekly  gain  since  th  end 

$1,565,682  in  value  this  year,  com- j  of  December,  ami  .since  the  first  week 
;  pared  w  ith  last,  while  pulp  exports  I  in  .Kiiiuary  have  been  steadily  above 
gained  805.025  cwts.  in  volume  and  |  tho.ie  for  the  corresponding  weeks  of 
$1,280,119  in  value.  i  i',)2L  in  (he  first  week  in  Feliriki,!^ 

I  Eximrts  of  pulpwood  for  the  month  ;  -hev  mere  closely  approachel  the 

amounted  to  66.094  cords^  valued  at  ,  ]<)20  loadings  than  at  any  time  since 


.  '■"696  !i13.  eoiiumrcd  with  155,752  cords.  I 
valued  at  $2,271,464,  last  year.  ' 

I  Uoinparative  details  for  the  month 
j  show: 

i  Jaiiuur},  1922. 

!  Volume 

!  Paper —  cwts.  Value. 


'  Paper —  cwts.  Value. 

New  sprint . 1,354,024  $4,966,352  ;  ctmiber  and  perhaps  a  little  better. 

Book  pa))er  ....  ■  118  784  ;  Tney  will  eertatuly  bo  a  great  in:- 

'  Other  paper .  410,329  |  provement  a;i  to  net  opcralin;;  in- 

j  .  - ; -  “  _  “  1  c():ne  over  the  figures  for  January, 

j  ’i'otal  paper  ..  $5,377,465  |  )92i,  when  the  roads  as  a  whole  did 

I  Pulp—  i  not  quite  cover  their  operating  cx- 

' Sulphate  (krafl)..  196,144  609,943  J  pensi's,  taxes  and  outside  car  rent- 

I  Sulphite,  bleached  249,406  1,072,091  |  In  December  last  with  aggro- 

I  Sulphite,  unbleach-  ^  j  gate  act  around  $42,000,000,  the  roaa.s 

!  bd  . . .  222,299  631,910 1  .about  earned  their  interest 

,  .Mechanically  pre-  ^  .  .charges.  Uailroad  men  had  been  .an- 

!  pared .  5<2,1.3  l-"-l9,071  ;  ,  j,  fjj-st  quarter  otT922 

*77177.7^1  but  are  distinctly  encouraged  by  the 
..I, ,.41,1-*  $o,4o4,01o  j  rpsuilts  so  far  in  evidence. 


early  last  November.  The  .I  muarv 
wdekiy  average  was  about  3  psrcein. 
above  the  December  avera.ge. 

It  may  be  inferred  that  Jaauar;,' 
earnings  statements,  which  will  be¬ 
gin  to  appear  in  a  few  days,  will  be 
rolativolv  as. -good  as  those  of  J)e- 


CARFURESTRY 
;ASSN.ASK$5,6UU 
QUEBEC  GRANT 


The  Cniiadiau  Uorestry  Association, 

I  V.  hieli  instittiled  and  carried  through 
for  many  years  past,  extensive  edu¬ 
cational  cauipai.gns  in  Quebec  pro¬ 
vince,  to  secure  popular  co-operation  I 
in  the  protection  of  forests  from  f'ro. 
has  applied  to  the  Government  of 
Quebec  for  a  gnint  this  yea i  of  $5.0i'b. 
The  former  grant  to  the  A.ssociation  I 
was  $500.  ‘ 

.Nearly  all  fire  protection  e*pt'rt«  ! 
I  throughout  Quebec  are  well  agreed 
I  that  ivhile  ranger.s,  canoH.s,  lookout 
j  towers  and  other  mechanical  equip- 
!  iiient  with  I'irst-class  personnel,  arc 
I  absolutely  essential  in  any  fnre.«t 
I  protection  scheme,  all  such  measures 
1  will  he  ineffective  unless  public  opiii- 
j  ion  is  won  foi  lue  fora.st  luotcrtio'.i 
!  cause.  The  inu  rest  of  every  citizen 
I  of  Quebec  is  b.T.nicl  up  with  proiec- 
•  lion  of  the  fnr''sus  and  it  seems  aut 
I  anomaly  (which  propaganda  couhl  ■ 
easily  and  quickly  ovfiToinc)  (bat 
such  citizens  should  persksf  in  d  '- 
stroying  the  source  i  f  tln  ir  dail.i'  in¬ 
come.  It  has  lieeu  proved  in  many 
countries  aad  ia  many  distiitjts  in 
Canada  lliai  fore.sts  burn  cuieily  be- 
cau.so  of  a  wrong  attiiiide  on  the 
part  of  the  general  jmblic.  Ki.gat 
6;;t  o.  ten  of  last  year's  forest  fires 
were  set  by  human  agencies.  Is  any 
on-':!  to  suppo.so  ihai  WiU'esuch  caii.';s 
as  good  roads,  workmen’s  compensa-  ; 
tion.  etc.,  can  be  put  into  action  by, 
sccnriiig  the  verdict  of  a  well  inform- ! 
ed  public,  forest  protection  is  some- ! 
thing  quite  differenl  on  which  the ! 
average  citizen  cannot  come  to  an 
intelligent  conviction?  j 

The  Canadian  Forestry  Association, ! 
being  indeivendent  of  governments 
and  commercial  interests.is  excellent¬ 
ly  equipppeil  to  carry  on  :oresL  jirn- 
tection  propaganda.  It  lu.s  used  all  i 
of  itr.  methods  to  the  ma.ximum  extent' 
in  Quebec  province,  reac'aing  into  I 
scores  of  districts  at  a  cost  of  thous-i 
and.i  of  dollars  for  field  leetiirers,  | 
motion  picttires,  tbe  operation  of  its 
lecture  cars  and  lorcst  exhibits  oar| 
and  lb"  general  nitintena'nce  of  its  | 
educational  propa.ganda.  'fo  give  | 
a  substantial  grant  to  such  an  Asso-i 
ciation  wjiuld  seem  to  be  only  a  com-  j 
on-sense /method  of  applying  first- j 
class  insurance  to  the  timber  rcsour-. 
ces  of  Quebec. 


Manufacturers  of 

'  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

^^vAa50CUTlONA~  *  ' 

Lumber  •  Shingles  -  Boxes 

General  Office:  VANCOUVER»  B.C.,  Canada 
Pl-an  8  at  Woodfibre,  B.C.  Swanson 
BajL  B.C.,  Port  Alice,  B.C. 

g.-  '  . '■?:  ■■  .S 

Clarke  Brothers  Limited 


EST.4BL1SHEU  1877 


A  BEAR  RIVER,  N.  S. 

Manufacturers 

KRAFT  PULP 

Clothespins,  Dowels,  Handler,  Toys, 
Lumber,  Etc. 

Clarke  Brothers  Paper  Mills  Limited 

ST.  JOHxN,  N.  B. 

Fibre  and  Corrugated  Shipping  Cases 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  whore  | 
possible,  because  there  is  no  higher  slandard  of  ij 
service.  For  travel,  for  freight,  for  hotel  coiufoi  t,  ' 

for  prompt  dispatch  and  delivery  cf  telegrami.  : 
trust  to  !( 


F.R  WEAVER  COAL  CO.,? 

LIMITED  i 

WHOLESALE  STEAM  COAL  *< 


TORONTO 


MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  4,  1922. 


P.  Lyall  CSi>  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


HOLLINGER’S  IC.PJ).ONEVE  'N.B.  INDUSTRIES 
RECORD  YEAR  COLONIZING  AND,  MULTIPLIEDBY4 
OF  EARNINGS  GROWTH  PERIOD  IN  TWO  DECADES 


Electrical  Energy 


RELIABLE  COJiTIJTl'OUS  niLIMllED 

51*  (•>  Ujrdro-Eler-  Avnilable  fer  a«a  24  .  ... 

trl«  Potrrr  plants  hears  per  day  aad  SOO,- 

snd  lores  Stcaoi  srsry  day.  .  Np  rs.  ****  ***  orallabls 

plant  Rsssrva.  striettsos.  far  all  parpasea. 

FOR  POWER,  LIGHT  AMI  OTHER  FERFOSES 
Generated  and  IMstrfhnted  hr  the 

MONTREAL  LIGHT,  HEAT  £  POWER  CONSOLRIATEO 

MHOitfscturing  and  DUtrlbuilng 

Jg  C  For  RCPIDINTIAL  and  a  . 

vaMo  coMMiitcui. u*«a  Dual  Service 


1 1  Gross  Income  at  $10,314,515!  Company  Now  Has  Means  For,  Between  1900  and  1919  Capital 
For  1921  is  Up  Over  Three!  Large  Undertakings  and  Cre- !  Invested  Increased  From  $20,- 

Millions  Over  Previous  Year  !  d't  and  Earnings  Basis  On  741,170  to  $89,958,882,  and 

anrl  M—  I  Pk  1.1  j  i  Which  to  Raise  Additional  i  Value  of  Product  From  $20,- 

and  Surplus  Nearly  Doubled )  pund,  if  Required  —  Imme-  972.470  to  $  100,005.695, Ac- 

'  /  D  Increase  in  Dividend  j  diate  Immigration  Canadian '  cording  to  Dominion  Statistics 

Rate  Anticipateda  Requisite.  I  Bureau. 

I  he  eleventh  annual  report  of.  (From  the  Wall  Street  Bnn’an  oi  The  ( I  roin  the  s|.  .Iitliii  Kiireati  of  The 
HoIMnser  f  onsoliciafefl  CLold  Mines  |  Fiiianeial  Times,)  I  l  inaiieiul  Times.) 


Low  Rates  For  Service 


i  forward  to  shareholders 


Canadian  Pacifio':- 


shows  record  earninss  for  the  fisr-al  leodrrship  of  the  market  nio\rniPut 


I  jear  endefi  Deceml^er  Ills 
j  Gross  Income  at  f  10,:>14,515. 


1  inaiiciul  Times.)  ' 

St,  John.  N.B.  While  there  arej 
nnv  eoniplaints  about  the  lack  of 


tngulry  negiae.tea.  AdOppaa  ga 

row«r  SIC.  8S  Orals  S«.  West, 
Tcl.  Uala  4040.  Sfoatreal. 


in  the  rails  is  not  surprisinj;  in  view  01  indnstiial  iiroaress  In  the  .Maritime' 
the  company’s  sustained  earnin.’l  rroxiiurs  it  is  worili  iiotins  tltai  l>e- 


three  millions  up  over  the  prevoiiis  i  Puwer,  its  credit  position  ami  ilu’ j  tween  I0i)ii  and  Iftlit  tlie  maniifactiir- ' 


ATLAMIC  SUGAR  REFINERIES. 


,  year’s  gtiowing  while  net  profit,  at 
?4."-fi,927  for  the  year  If'Cl  compared 


r.  at  ‘  ^em 
a  red 


»nd  of  political  events  in  Canada.  |  iup  industi  ies  of  New  ITriinswick  in- 
oso  obsevters  of  Canadian  affairs'  creased  four  litiie.s  or  mori'. 


^  •.  ••.,.■4.1  fvi  luv-  utimpa  ren  oi  i  anatitiui  .niair?*'  i  mmspii  loiir  iiiiK'.s  (»r  inon'. 

with  $2,7ti5.2"4  for  the  previous  year  tlmik  it  not  unlikely  that  t  anadlati  The  nominiou  nuicaii  of  Statistics 
operating  charges  having  increased  ,  Pacific  may  soon  enter  upon  hnoiher  lias  recently  issued  a  lu  elimiuary  rc- 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MO.NTREAL 


The  \y abasso  Cotton 

Company,  Limited 


THREE  RIVERS,  P.Q. 


Manufacturers  of  Fine  White  Cottons, 
also  Spinners  of  Fine  Counts  of  Yarns, 


by  over  two  millions,  taxes  by  aliour  •  ifs  great  colonizing  and  rietelop-  port  which  .gives  a  siirvc.v  of  tin 

$200,000.  and  depreciation  being  ment  periods,  although  certain  ohsia-  mauufacTiiriug  industries  of  New 
shown  at  a  reduction  of  about  iSSttfi,- 1  <'!?'*  arc  yet  to  |,e  j  eipoved  lo  fyi  e  liruusw  ick  based  on  tlic  imlii.'U rial 
I  f'f'O.  Disbursements  to  shareholders  such  a  movement  can  be  expected  to  censuses  lor  the  years  lfi17-1!t1S  ami 
in  IMl  totalled  $3.1118,000  as  conipar-  far.  lOlfi,  and  we  present  below  a  eoiii- 

ed  with  $2,214.0'0  the  previous  year.'  In  a  periwl  of  more  than  six  .viars  parisou  of  the  industrial  statistics 
'  leaving  a  surplus  of  .$828,927  as  prior  to  the  recent  sale  of  $48.i>ea,o(iu  tot  1919  with  iho.-^c  of  1900. 
^against  the  1920  surplus  of  $461,274.  '  debenture  sto<  k  Canadian  T’ai  Tie  liad  ,  Inritist  rial  Stul  •iiieiit 

\<i  rraieelhms,  ,  increased  its  eapital  obligation,- ot  all  j  '  ,  '  * 

'  Thrni,rh/..,t  ,  h  1 1  *  .  SOftS  by  Olllv  aboUt  $:)6,l'0il.'t<1'l.  Its,.. 

•  1  nrou^Doiil  ino  llolliiiiier  rf'uorl  ■  «  i  .  „  u  i*  i  .Niini  iru  of  r'- 

’  OV4X  I  .1  flevolopinent  oporalionF.  nu ’nil'iii:  *' v ,  . 

i  St  1 1/1  i  pel  erinseriaii  •  land  Set  t  lemcnt ,  Were  iiat  urall.v  inter- 

Te  prtzpri  Uc  ip^  has  char-  campanv  <  invest. *20.711, 179  $s:..9;-,.s.SS2 

tnrr  h.,^.  '■  ■'f"'’"'  ^.15  the  meaus  for  large  umler-l  l■'uployees  on 

»  thl  avn-^nep  i  takings  and  the  ere.lil  and  caniiugs  ;  ati.l 

'  anv  po.f  In  ,hP  p.r,  basis  on  which  to  raise  add.tional'  .  ..  22.1,-, s  21.210 

‘  se,ves  w .foV  f  required,  while  an  e.tcetive  i  '"n-  ami 

I  marip  f  fif,  fp  ntovcmeiit  to  iucr.  ase  il'.e  popol.iiion !  "ages  .,  .,  Is.OiOi  i:..923.o23 

'  «>•  tl'C  "extern  provinces  is  n  ogui,-  j  '  «>  '  . 

ae^s  and  thetr  resi^ethe  levels.  Now  Canadas  greatest  ncd..,  ''"Is . 1", Ml  -,1 1  :.::.l71,29o 

norhtng  is  .-.ken  Into  account,  but  I  immigr.stion  .o  the;  V-'ioc  of  pro- 

ts  tn  the  faces  ttnd  expose,  on  ,  .  200,72.17..  I-..., 

gR  'rt  *1.  1.  -  .-anadian  Paeifte.  hut  would  m,  fa,  ,  Inere-.sed 

468., 6  standing  agatnst  all  dcve.op-,,„^._.,^  -overnmeufs  . . . . ’• 

nicm.  has  heeai  ’"'"'Uen  off_  ^J'C  making  its  national  rail-  Ac,  oi. ling  to  tlicsc  figures  i-.-m  cl 

planr  that  cost  w;,v.s  s.v.stem  self-sustaining.  Doiiiiuioii  liurcaii  o,  Statistics. 

beeti  written  down  to  $l.,6a,.'.q - 1.  ,  ^  Ih,,  (apil.il  mveste.l  111  til.'  mauiifa, 

N’orwithsrandtng  working  cosisj  tiovrriiineiil  Raihvii.ts.  tiinug  imiusiiic;-  of  the  |,h>vim  e  in 

were  excessive  in  the  first  nionthsi  it  gnythinc  Is  n>  come  ol  l.ord  .  ii-ased  In  nlii<,een  veais  mail.v  tmu 

of  last  year,  owing  to  power  Shaitghnessy  s  proposal  that  .  ana-  and  a  lialf  times,  wlilie  tiie  value  of 

labor  shorta.ges.  the  average  of  $5.-|  diau  Paeifie  take  vner  operain'u  of  the  (irodm’i  iiier  ase,)  nearly  live 
8698,  hardly  required  the  fourth  go,-,;, -nnient  lines,  the  plan  w  oiild  i  times,  and  wines  and  ...ilaries  jii- 
plaee  of  decimals  to  prove  the  rf/i-  prooably  he  linked  with  rrsiimpi  ioii !  creased  over  li.r,',-  tiuie.s.  Consider- 
cienev  in  force.  For  192f'  the  average  |  on  a  large  scale  of  C.anndian  T'a'  i.'ie's’  ing  that  the  iiuiiilier  of  emiiloyee.s  iii- 
cost  was  $4,83o9  per  ton.  N'/i  /loubt  iii-aetice  of  setling-uri  nevveoim  rs  in!  cuascd  by  onlv  about  2.i,dii,  ttici-i' fi.g- 


FREEDOMS 

•Manufacturers  from  HIGH  TAXES,  HIGH  L.ABOR 
RATES,  HIGH  LABOR  TURNOVER,  POWER  PROB¬ 
LEMS,  FREEDOM  TO  1-:XP,\ND  ON  AMPLE  SITES. 
Pl  RMlTS  CONCENTRATED  EFFORT  ON  PRODUCTION. 


VM,  I.Ot'ATII)  Jl.S,000.««1t  WORTH  OT 

ri,.kM  I.N  TIH  I.A.ST  TWO  TT.ARS  I  NDF.R 
nil  Altov  K  IDKAI.  CONTMTIONS. 


YOU 


any  port  in  the  estimates  of  ore  re- 
‘  serves.  Heretofore  allowauee  wa.^ 
made  for  fifty  feet  beyond  working  . 
faces  atid  their  restveethp  levels.  Now  ' 
norhing  is  taken  into  account,  tmi  I 
what  is  in  the  faces  and  expose.1  on  | 
the  levels.  Moreover,  the  item  $1,117.- 
468.76  standing  against  all  develop- i 
mcni.  has  heeai  wiiuen  off.  The| 
plant  that  cost  $4, 'Is.’:. 266.76.  hast 
been  written  down  to  $1.36.'i,3d2.29.  { 

N’orwithstandlng  vv'orking  costs  | 
were  excessive  in  the  first  nionthsi 


problem  of  making  its  nationi-.' 
I  way.s  s.v.steni  self-su.staining. 

I  Govrriiiiioiil  Railwii.vs. 

I  If  anyihinc  Is  n>  come  ol 


,  cost  was  $4,8369  per  ton. 


L  thei  reFiili  was  influenced  by  the  :  as  -vvitli  ebeap  lamis  j  iii  e.s  indicate  ,i  considerable  iinprov 

I  larger  tonnage  milled  in  1921.  rhe'^^jj,!  pnffjeient  financial  backing  uu- ^  iiieiii  in  in  o.lm  i ion  imdbods.  iloui 


per  ton  milled  profit  was  about  $4.75.,  bel|iful  supervisimi. 
A  comparison  of  the  profit  and  losei  plans  of  the  (  'iniadiiui 


less  largely  lliromib  the  iiiliddmiion 


.\  comparison  or  Idle  profit  and  lose  I  plans  of  the  < 'anadiau  I’lieifiv  man-  of  maeliiner.' .  I'lie  fact  tliai  durim; 

figures  for  the  past  three  ye.nrs  ful-  agemenf  for  railroad  consfrm  tion  j  the  nineteen  .vv.i!-'  in  (lu.'siiou  ili’> 

iow-s:  ,  and  developliieni  are  being  Imid  iii  tiuiiilier  id  salaried  empbi.v  i  e..  ..ml 

; '  abejanee  pending  adjustment  <d  labor  w  age  wni  keie-  mlv  nu  reased  fi-jiii 
aiii.s."/.’ '  and  material  costs  to  a  stable  basis.  22,1  "iS  to  21. 2I,-  in  far  fioni  •.ratifv- 
Generally  8pe.aking,  railroad  "  aec.-, ,  lug.  .Vml  im  it  mUed  th.it  1919  was 
il!g.’«t7  f'anadn  follow  those  soulli  o,  the  an  e.xcepiional  .vear  for  ibe  manulV.e- 
border,  so  that  the  faiiailian  liitl-  luring  industries  id'  this  piovim-e. 

I  voads  will  benefit  by  any  redm  :  mis  j  The  numlier  of  eniidoyees  In  1918 

■’s«  vTL’ i  in  wages  which  mav  In*  made  bv  ibeivvere,  aeeiiiding  to  llie  IJuicau  of 


PROFESSIONAL  CARDS 


Vihal  is  Your  Pr<il>leni? 


\.  Victor  Brayley% 
and  Associates  % 

‘)9  Si.  .Jainrs  Si.  % 

-MtlNTRL  VL  m- 

T  r!i>|iIion<*s:  Main  7160-7 till 

M.TiiHjiors  .and  Iiive-itigntors 

f,f 

i  4MII  tiiercial  Eiit('r|>ri5r.!!i 

KrsTsBOII,  MITCHEll,  CASBIAIII.  McOOUCUl 
&  aiMRS 

\  :.‘.rr  !■:  M.'.hi:!,  K.C..  Li.G.L.  '  i 

A.  Uhasfs  t.'a5;sra!li,  K  C.  j 
T:  lol  M  Mk  I  K  C. 

Qilhrr’I  i^.  K' 

K  Cfi.-srGiri.  K  l’.,  M  CL  H  I! 

f.  r>PMii*rii. 

Ai  >vn{  -.'TKs.  u,\RnT.«Ti:iis.  ktc.-.. 
r.'VBl  Tni-*  Cliniitb.i’s,  107  5?t.  .latn*"* 

J  :»  Tfl.  M.  >"150-70.  MONTKIC.’M^ 


C  H.  CAHAN,  KX. 

Barrister  and  Solicitor 

TKA.NSPORT.ATlO.\  BL-J-31NJ 
.Yt.  Jenies  St«,  Moaire4>« 

Ifl.Matif  12M. 

X>NSULTING  ENGEVEER 

OeQASPE  BEAUBIEN 

Powor  Developments  j 

I’Ik.ii.- M.  S241  Place  .1' VrmPi  j 

EXCAVATION  i 

ol  nil  •^KouiidatioiMt  I>4tni^.  I 

Knilroadd.  (  anaU  I 

f;.  L.  CAMI’BKIJ/  i 

<(>MK\VJH,R  ! 

VJ4  rir;,\c>  Hall  Hill  I  |,t<»,ii '.07  ; 

.■•iVlM  HI  At..  j 

I  Saw  It  In  ! 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LTMI’TED 

INA  EVr.MUXT  SECIRIITES 

executive  offices. 

Hoorn  204  Rovil  Bink  MHg.,  Toroflio,  0»t 

BRANCH  OFFICES 
Vllirriei  K  tetur.-r 

>.'i.'b-a:y  licmdcii 

T.rtTm'n!C.ii  ''rilliii 

Hr.  roliiuildiii  ••s'l.'iWH 
V  ancmivi  r  i,  th,v« 

'.'1.  !or;3  .1,,  ; 

.Vlunitelei :  .Vi'i},  .r 

Hiamiciii  .s,  ('alliMine.', 

'Viniip.'-g  <a\ili  St'  .Marie 

Ar,v  liriin-nlek:  .•ci .  .ttfurd 


Ij,  III!,  1SW 

•'  Pi odurfoe .  .SIo.iAl ,'Cai  Ii<i.s;;9.(;;;s  *6 
.  OfUer  rcirnucz  gSI.lHI  fjg.t'Hl' 

•1  1  Tot«1  Ir.romp.  T.IOg.HII  7 

I  '  Op  chaM-r-  .  r.,7g'.'.SM.  ;; 

l|  I  0|.  riofi, .  .  J'.o&t  R'.M  I 'd8.:s-J  :i 


road„  will  benefit  by  any  redm  :  <'iis  j  The 
in  wages  which  mav  In*  made  bv  the  I  vveri 


«!i4  S1L’  I  ii7.(i«'i  1  .ga-j  out .  I’.S,  l.alxir  Board,  as  a  result  m  the  Htatistie; 


Ib.sss,  while  in  1911 


i.iirirc''  Holilliigs, 


■It  b-  the  number  was  21.:i6o.  That  is  to 
'  A-  sav ,  th,'  number  of  emplo.v'  es  were 
"  IT-  less  lit  1917  ail'l  l!t|8  than  back  ill 


/i7m9"7  •  .17-. -r.i  ■■  ".'i  Mti, '  hopf'iiss  s'liedulcd  to  be.sin  M"'b  i:.  ,be  number  was  21.96:!.  That  is  to 
idvi(i.'r;a«  r.'wWi'i  •j'jiiv'it'"  i!7'j;/!iV'"  f  anadian  raciffc,  e.\emi)I  ii  ■  i  T-  sav,  ih,-  number  of  emplo.vees  were 

- ■- —  ;  -  gal  re.stri/ tifiiis  w  hieli  api>lv  to  ol"  la-  less  m  idi7  ami  l!t|8  than  back  in 

Tij  aupphiii  .  .  SI’S ‘>27  iPi  ,t'7t  ’’''  “’’''^,,1011  of  v  essels  under  the  .An”  '<  .in  '  I'loo, 

l.iirirer  Holillngs.  flag,  is  increasing  its  fleets  o‘i  bfitbj  In  in  her  in  l.eml. 

Outstanding  in  the  lialanee  sbetd  oceans  at  a  time  w  lien  the  1  .>■  Ship-  Pninsw  i.  t'  s  t,,  rm 

portion  of  the  exhibit  among  the  'p’ng  is  ^‘r',';;;■;^am:.Wni  md^^n^^ 

sfts  are  the  companvs  inrreased  .\ineriean  railro.ids  ,o  giv,  itp  tn,  i.,  r  ,i,  .... 

\  I-I  •  1  J  J  a  a  *  a  rf  t.-itV.  I/..I.i.  ll  utlX'ITH  ^  IlldllStlV.  Slan.slics  of  IllO  U!1 

ho  din;i?  iu  ;opd.<.  rtebenlu res.  otu..  t  j-Hff]<- a*:reenienls  \\  itli  loj  uisn  ■  •  «i 

o..a  . ,lw,  onlv  orc-n,  .  ariier.  leading  imlu-slries  ol  the  proviU,"' 


limber  ill  l.eml. 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.?.?(>  Coristiiie  Huildinn  ~  MONTREAL 


HYDRO-ELECTRIC  POWER 

i\  domin.unt  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  larfje  developments  of  this  Company  jilace  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  ‘‘SHAWINIGAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING.  MONTREAL. 


The  Atlas  Construction  Co.  Ltd. 

Engineers  and  Contractors 

ih.m,  37  BELMONT  STREET 


N»‘W  llrunsw  ieti  s 


holdings  in  liond.*.  debentures,  etc..!  lraffi<' agreements  with  loreigu  ."team 
and  In  bullion,  etc.  The  balance '  i-hip  lines,  the  only  ore  in  i  .irrier. 
sbeeiK  of  the  past  two  years  ((imiMiie  vvilh  which  the.v  can  niaki  pinlu'  tive 


TRtDE  MtRII.  REC'O 


Uptown  6970 


MICHAKI.  MOR.SSK.N.  I’rM. 
A  .SIONKY  DAWK.k,  VUe-Pro'i, 


MONTREAI. 


'  r  cderioiwn 
ML'nulon 

\<$%  m  ScctiAt 

iialif/ix 
(Ynturlii : 

Hrant  t'fi’  •! 

<  *h  J 1  >):$  Hi 

/TV 

Kamilt'n 
K  .ng«t<  n 


y 

T-*i  onto 

T*'!  Tiljto 
inci.-sor 
$  n  S'  Jl.tJ 

*1  *n*hri‘$ 

M rint  real 

*iC 

?v.*»i  b: 

TMO..  r:  W,  ;  v 


.  (  Ap. 

I’iani . 

Invest iiieiits  . 

\erts.  ree . 

Invenlaries 
Prepaid  ehg.';  .  . 
I  Guar,  deiiosite. 
IlJs.  (leitt.s.  etc. 
Gash. .  .  .  .  . . 

Ilullioti  .»ie 


I92d. 

;i4  $21.1')||,2I1 


!.:'65,::u2 

11.922 

16.74:: 

.'iSii.iij,!* 

::.189 

3111 

.■'.177. 

285.972 

.663,265 


.ill  1.3 1 4  i 
2,.-'4::' 
.390 
4.4,12.154 
279.:;29i 
283,131  I 


;  traffic  arrangements  in  Gt''  |it'*s4iii 
I  si.itc  of  the  carrying  trad'-. 

URGES  NEED  TO 
^  DISCOVER  OIL 
SUPPLY  CANADA 


(Ehr  Tfinannal  (times 

Mont-ael  CANADA  To>-onto 


DAWES 


I-STAIU.I>lli:i>  1849. 

Bradstreet’s 

Offit  f .«  ThroHsDfiit  ilj-c  CiviUs'-.  J 

OKFK  IN  <  4N  AIM 

<  iilcary.  Alta.  i  Van<on\f  i  .  . 

r<liiinoton.  \itn.  Natnilton. 

H'/ilffav.  C|nr. 

2  Mridon,  Ori.  i  Qnohrc .  Qop. 

Onf.  Toronto.  Ont. 

*•1.  rfttlin.  X  p.  ,  Wiimiprt;,  .Man. 

llo|*filuf  Ion  tt:ilnF«l  b.r  lone 
>cnrfc  iff  ^laoroHN.,  «‘on»rirnti«ua 

nnri  >iork. 

aIOMN  a.  FULTON 


George  Lyman 

INM'lfANTi:  TIIIOKFK 
lewis  Bldg.,  17  St.  J/ihn  Sf. 
TIKI  .  1,11  K.  >IkRI>K,  ACt  f- 
DKMT.  AllOMOBILE,  KTI. 


PATENTS 

SrARCHES,  APPLICATIONS  ETC 

TRADE  MARKS 

CtRIC-MKO  neGf'''TF<^EO  IN  ALL  COUMTRtK^ 
TrCHNlCAL  AND  INDUSrP'AL 

HANBURY  A.  BUDDEN 

A'-wOCATC  RfG  D  U  S.  Pat.  ATTr 

f  *Bl.r  NO.  I28S 

ACDOK^'*  a12DrUMMONO  BtDa 

TRCVE  MONTREAL 


.>,,ock  out 
Unpaid  wage* 
Acel.“.  pav  .  .. 
Taxes  jMiy.  . . . 
T.vv  re.serve  . 
.Surplus . 


.  $29.I46„529  $28,179,631 
I. labilities, 

1921  192d. 

$25.,i0tt.ddA  $24,600.0111) 

.  136,675  78,425  j 

245.173  1  44."4::' 

. .  112,6.56' 

. .  I’da.ddtt  112,656 

.  .  :l. 960.779  3.i:’,1,852i 


President  Stillman,  of  Imperial 
Oil  Limited,  at  Annual  Meet¬ 
ing  Tells  Shareholders  Com-  Mvxir„.-,tv  Tbe  i,a..^iv  upon  vvir. 
pany  Entered  on  Operation  iioHfis  t/i  iho  Ai(iPi  i<‘;m  f»ii  l  Oj'i- 1 
Largely  as  a  National  Work —  panics  las,  Sepifinii/'r  reachert  m 
Developments  in  West.  irjreemeut  with  tite  .Mexican  (iDvern- 

_ _  j  iiieiil  rrlalivv  ,/>  tlie  pavnieni  of  o.x. 

.\eccssiiv  for  discov  (.•rdr,  an  T'ori  taxes  iinoer  tin  d.rree  of  .lum- 
iinlv  in  ( -an.d-.  -i  v  ivi  1  in,,  1 1  r,-c  17.  is  (liVIllged  ill  tile  Olltljlie  Oi  a  <ic 


given  b.v  the  Dominion  Statistical  1!ii- 
ri'.iii  show  tliat  tlic  value  o!  oiir  li' 
(iroducts  111  1912  Wits  .'|i26.7 1 ::.4d:!.  Tlie 
I'ldnsir.v  '■reilit''d  with  the  next  i.irg- 
(  d  I'l'odnit  is  oolion  making,  ilie 
value  being  $,1.7:16.  97).  .N’ext  '■oiiK  a 
woo'l  pulp  valuc'l  a,  $5  87I,’11S;  lli'.Mi 
ido'Uit:-;  iiud  eoiifeidioiu  rv  V  Jilted 
$::.2.5S.96  1 :  llieii  pi'’sorv('d  ft.'-b  v.i tiled 
,ni  •'2.7"2.2 1 :  llieli  Imots  iiiul  siior.';. 
\, lined  at  $2  269.:lSt.  ()lb<‘r  iuilila-j 

ll'ies  iiien,  lOlU  (I  turned  out  proilii'-ls 
vaiiieil  at  less  than  .$2,niiii.iM"i. 

OIL  EXPORT  TAX 

MEXICO  CUT  60% 


•oo  114-  -OQ  t«io  -j-o  c-ii  in  (  anadn  as  h  luit  iniiji)  ^-imrue ;  ' '  ’  unc  ui 

.  .  ./-f-  of  weaUh.  rather  than  any  dmails  o,  eiien  on,  bv  Miiiider  of 

llitideiid  Biitiook.  [future  jilans  in  the  eonipaiiv  s  ovvu(  li^eu'^t'il  Uc  I"'  Mu'ita. 


PrcRirient  .\'.  .-\.  Timmins  in  his  re- 1  explorations,  wn.s  rmplia.'./"'i  rt  ibi 


port  to  shareholders  says,  in  part: 


annual  iiueling  of  linperiai  Oil  l.im- 


Tlie  prn.jeid  l  onteiiiplHtes  tlu'  ii'i.v- 
iiieiil  "f  )'  P<  r  cent,  of  ibv  tax  an 

"It  Ims  been  usual  at  this  time  lo  ited.  Fresident  (’.  O.  .-’tiliuian  ^aiil  orikitialiv  iiiip'ierd  bv  liie  June  d,- 

iiuke  an  annoiineenienlregarding  our  that  the  company  had  tuiil-  up  a  large  '  ‘''‘d  ui'am  Hie  pa.vnient")  Mi-- 

dividend  policy.  We  regret  that  we  niandfacturiirs,  'marketing  and  di:--,  ri'a>';i;.  c>f  apiiTo\iinat"lv  ^ 

(  aniiot  promise  any  iuerea.sc  in  the  (l  ibuting  plant,  but  if  wa  ^  'b  si ralile  Tbaiin.odd  pi  so.- .  The  stims  ow  ed  ny  : 

dividend  rate  until  we  are  assured  of  to  round  out.  its  orgaiuzaiion  py  .se-  'aiio'is  oil  ( nni pa iiies  may  I"  , 

!en  adequate  supply  of  electrical  eu-  rurlug  a  doniesfic  prodiieti"ii  of  ,io-,Ph‘'I  Treasm.v  in  gold  or  m  j 

erg.v.  The  (levrlopmeni  of  the  Long  iroleum.  Deiiendeiiee  npmj  foroigii  'uDbuial  liouds,  whicli  wilil 

'  .«aillt  water  power  or  an.v  other  water  sources  of  supply  for  oil  iiad  eaii.-a'd  '  !'<■  reeelvc'i  w  dtiiait  pre.judice 


ENGINEERING  CONSTRUCTION 

A.  F.  Byers  &  Company 

I.IMlI’KI) 

ENC; INKERS  ^  CONTRACTORS 
.UO  University  Street,  -  -MONTRE.M- 
Bi  ii.DiNc;  Cons i  RUCT  ION 


We  Are  Trained  Technically  To  Take  Care  of 
Your  Requirements 

(•cMcralors,  6U  &  2-5  cy.,  large  &  small  Generator-.  Direct  t'urrent  all 
sire--.  Motors  60  cycle,  25  c.vcle  and  direct  current,  all  ph-ises  and 
voltages— new  and  used  equipment. 

f  /Murer  upplh  atittus  amt  isofnteti  *nii  ialty. 

Industrial  EnsTii'ieerinsr  Comioany 

CAna.Gln»  l•imitocl 

t  .ttnsiihinf:  InginvCtK  l.lvf  lii0  at  f-.ttiiipiinri  l 


Mv4«al  Kiink 
V  INHMIK,  <)M  . 


K.  I*.  T/Fl.«f.0ri.  Mgr 


U.S.  RUBBER  CLEAN 
HOUSE  THOROUGHLY 


FUR  PRODUCTION 
FALLS  50  PER  CENT. 


power.  Ol  the  installs, ion  of  nil  or 
gas  engines  to  iirov'de  the  necessary 
supply  of  electvieai  energ.v  will  in- 


.greiit  anxiety  in  tip*  past,  <  ;-)»('<  ially  >'  uii'leistuod  that  rep_ie.-eii,,i- 

diiring  the  w ar,  but  the  eonipany’s  re-  ti'c.-oftbi  nil  eoinpaiiii  s  lute  ti.ive, 
lation  with  nflier  iargr  orodiK  ins  I  received  iilsl  riii  I  ions  to  pa.v  tin  tax's; 


vrilvp  ihf  expeilditnre  of  a  verv  large  or, mpanin.s  in  the  ITiiteil  .'Siat'-s  bad  I"''  '"ost  part  in  gol'i.  in  Ibal  i  tie  I  rv  i/leru  e  of  n  i tioi'iiigli-going  lioiisc 


eiia.hird  it  to  obtain  a  <  iiiiiinii'ius  hipI  , 
suffi<'1ent  Hiii'ply.  "’b 

4.  Nnfc'oiiat  Mork. 

I  .^S  r.v 

"U  iiile  this  is  rc.'s.siinug  "’hen  .  j  j,,,  ^lil 
v.e  eoiiteniiilato  any  possible  recur- ,  ,1, 


rollc' ti'iiiP  from  this  tax  bv  presi'bui- . 
tial  stipulntiou  are  lo  be  appli'd  on  I 
!)ie,  .Mexi'iin  foreign  debt.  j 

.^s  e.xjila  ine'l  tiy  rt  pro.srniative.s  ol  ■ 


,  — — _  -  I  The  compilation  of  leiiirns  uiade  to 

l(n.sloii  l  ip-  pridimiiiai..v  statement  [  the  Dominion  Hiireaii  of  .Slat.istic.s  bv 
:  t’liil'il  Slat'"  I.’iiPiier  .show  s  ever.v  |  fur  iradeis  in  <  aiiad.i  for  the  season 
vi*lerire  of  a  I lioi  'iiigli-goilig  liodSC  .  1920-21  lia.s  now  been  «  oinlilcted.  and 


sum  of  money  and  this  expendit lire  I  p„n.hlrd  it  to  obtain  a  <  iiiiiino'ids  ainl  eoUc' tions  from  this  tax  bv  pi  '  sid'ui- ,  cieaniii!;.  no  einnii.v  was  overlooked  j  the  lol/ivv  ing  is  a  preliminary  suio- 
mnst  be  made  before  w’e  can  carry  I  snffieterH  Hn|»ply.  stipulation  are  to  be  appli'd  on  I  jn  the  idfot  l  to  awerp  away  all  traces  jniary  of  the  results.  3’lie  total  value 

out  our  plans  for  increa.siug  the  ca- i  .  Vatipiia/  Hork  '"reign  debt.  j  of  <|pflatioii  I'ew  iiianagements, '  of  fm-  production  of  t’aiiada  in  192')- 

pacity  of  the  mill,  which  l)as  now  j  ,  .  T  '  I  -^s  e.yjda  in"'!  tiy  r' prosmlativ's  ol  ■  ••loreiver,  have  bi'oii  more  r  peeific  in  {  2 1  is  shown  to  Inivo  been  $10,122,-57 1 . 

i-faebed  its  maximupi  of  aliout  four;  "'Viiile  tliis^  is  rc.is-suring  when.;||„  ^lil  eomiianief .  the  pro.i'ot  )U(  aus '  di  tailing  amt  iiiiv'dling  the  iiioc'-sses  |  .-vs  eompai-fd  with  $2l.387.i)d5  in  191;)- 
tboii.sanil  tons  per  day."  coiitemiilate  any  possible  reiuir- ,  ,I,p  oiiginal  tax  has  been  n- j  uiilizi  d  in  Ilii.s  prograinnie,  the  ex- j  20.  a  denroa.se  of  $1 1 .264, 134  or  52  imi 

- - -  - - - -  lenie  of  sucli  a  shot, age  in  the  fu*  |  i,,  to  pej  <  eiit.  of  tb.'  origina)  piaiiatinii  i  i  eina  rkn  blv  free  (I'lm  ii)-|ee.rif.  The  pelts  of  tiie  fur-bearliig 

t  4>.\DI.\>’  MHEAT  OITI’IT  •  fure,  said  Mr.  Stillman.  ’  there  exist,  (.lobr.'i'-es  taxi's  liiit  from;  iri'-a' ies  oi  aeeoiinling  .subl''rfii.‘-;es.  [animals  taken  ilitring  the  sea.soh 

IfkJI),  2<)3,lh9,8<H)  Bl  Ml  FI,S.  [  hftvvever,  many  disadvantages  in  the  D'l'inlier  -’ll.  1921.  One!  In  a  luitsiK'II.  I’liit'''!  .Stales  lvt\')- j  numbered  2.924.500,  a  doere«se  of 

Ottawa  fauaiia  produced  a pproxi- '  •^'hi  f'i  to  import  | ,,)  ,|,p  |•epr(*s('nlaliv^s  of  the  oil  '•oiii  '  In  r  s  profit  and  loss  surplus  declin- j  67,6,,-.04. //r  18  per  cent.  Me.ssured  by 

matelv  263.189.300  bushels  of  wheal  ih^’hut  98  pt  r  f  cnf-  ol  our  raw  iriat<:- ,  that  l|i>'  export  taxes!  .  ii  ■  oim-  .i|7."d".f""  during  the  year-  !  the  totnl  value  of  pelfs,  the  six  pinn- 

in  ihi^  1*92"  crop  year  ending  .Aug.  ! High  freights  are.  of  coin  se, ;  .  .laiiuarv  1  of  tlu  [ireseni  ,v  ear  I  i  ids  cxcliudve  'if  the  exliaustbin  ofl  elpal  kinds  were  beaver,  $2,681,9.38: 


piaiiatinii  i  i  eina  rkn  blv  free  (I'lm  iu-|ec.rif.  The  pelts  of  the  fur-bearliig 
j  I  ri'-H' ies  Ol  aee'pinling  .subl''rfii.ges.  [animals  taken  iliiring  the  sea.soh 
In  a  luitsiiell.  riiit'>'l  .Stales  Kt^)- [  numbered  2.924.500,  a  doere«se  of 
'  III  r  s  profit  and  loss  surplus  declin-  !  67,6, ,-.04.  //r  18  per  cent.  Me.asured  by 


'I  '  o"ii-  .i|7.""".9i"  during  the  year-  I 
'd'-i  I'xcliudve  of  the  exliaustion  iifl 


the  Totnl  value  of  pelfs,  the  six  prin¬ 
cipal  kinds  were  beaver,  $2,681,9.38: 


;!1sf  1921.  Of  this  amount  23.6.-'*^^^  mos*  impoitant  of  ttiisc.  but  iu|y,.,.  pf,|  KDiijt'ii  lo  ilic  provisions  'if;alH"ii  $8.""'i,""0  resi'ives,  of  " bicb  rnii.skrat,  $2,494,4 13 ;  marten  or  sable. 
')69,827  bushels  were  prodm  ed  in  |  <)dditioti  lo  tliis,  we  liave  bi'eii  lu'av-j  deere''  and  probably  will  bi'  tlit-i  .■i6.pidi.""ii  was  for  cotton  fabric,  lire-,  $1,076.90.'!;  mink.  $966,848;  white  fox. 

Western  Canada.  Stocks  on  hand  i ‘L'’ Penalized  in  the  past  two  years  bv  fq, -flier  ilisrtjssions  ii<  -  j  viously  set  asiile.  ’I'lial  total  of  •?2.5,- ]  |74i„6.5i ;  ;ind  silver  fox,  $431.25.5, 

.of  the  beginning  of  the  crop  year  |  depreciation  in  (’ana'h-iin  vp.xicaii  Tr'-asury  npre- j  """,oi,i  givf-.s  a  rough  i'lea  of  ,lbe  ; 'I'hc  highest  average  value  per  pelt  is 

_  ...  _„j._  ..  .....  ,  ] . ,1.  Slope  of  the  1921  readjustmeni  for  j  shown  by  silver  fox  with  $151.  Blue 


BLACK  HORSE 


amounted  to  .$4,580,228  bushels  and  | ''^‘'hge.  In  order  to  buy  lunds  vv  ith  ,  d,,  „||  men  v.iib  .a  siopc  of  the  1921  readjustmeni  for  j  shown  by  silver  fox  with  $151.  Blue 

imports  to  269.892.  making  a  total  !  which  to  pay  for  our  law  matcriabs  (  visit  by  the  .American  oil  tlic  biggest  rubber  company  in  the  fo.\  is  second  with  $76,  followed  by 

flow  Into  the  AVestern  pool  for  the  [  hbt’oad  our  expenditure  in  the  P^-'h-  ,^0  10  vicxico  Ciiv  in  tlic  near  fit-  world.  ;8sher  or  pekan  with  $58.  white  fox 

crop  vear  of  239,9ij9,&47  brnshels.  {year  has  been  about  four  niilliou  d'Jl-  ,,„.p  Df  tlic  $17,u0".d0"  ilecliiie  in  the  vvjfh  $34,  and  White  bear  and  ottei', 

.Approximately  5,257,073  bushels!  lars.  or  an  amount  almost  equal  to  [  ' _ surplus  about  $6,500,000  is  acigmnled  eavh  with  $24. 

were  carried  over  in  stores  to  the  1  that  paid  out  in  diviiiends.  It  is  '■3H' I  .  c/,niitiin./i  fbi«  P>' payment  of  unearned  dix'i-  provinces  showing  production 

next  crop  year,  August  31st,  1921.  these  reasons  and  becau.se  wo  f  f,n,ii.i-.  nil  Tnc  '''’^ds  011  iireferred  and  common  valued  at  over  a  million  dollars  were 

- - -  'felt  that  a  moral  respoii-sibility  rest- ;  "t-'i  m  iii  ■  i  1  •  iii  .1-,  '■  stocks.  $C,800,0"0  account  of  depre-  Ontario.  $:j,038.560;  Quebec,  $2,061.- 

r,  S.  STEEL  SI  BSIIH.4K1ES  ,  upo"  ««  a  seirii-public  '  oi  pora- j ‘’O'lB’sny  had  oiiciat.ons  l  fabrics  and  $3.7i.<i.-  gs";  Northwest  Territories,  $1,153,- 

I.M'RE.LSIMi  OI*ER.4TIO.\S. '  ’I'^ii.  that  we  have  endeavored  to  de-  |  ntt.cr'm  ni«  depreciation  of  finl.shed  goods.  g4i;  •  Alberta.  $1,085,872;  Manitoba. 


flow  Inlo  the  M’estern  pool  for  the  nbroad  our  expeiidiiui  e  in  the  P^-'tf  ,op„  i„  Mexico  Cilv  in  tlie  near  fit- j  world 
crop  vear  of  2.39,9ij9,&47  brnshels.  [year  has  been  about  four  niilliou  dol-Lj^.p  ;  of 

.Approximately  5,257,073  bushels  j  lars.  or  an  amount  almost  equal  to  [  ' _ surpli; 

were  carried  over  in  stores  to  the  that  paid  out  in  diviiiends.  It  is  I'oi  j  for  by 

next  crop  Uar.  August  31st.  1921.  these  reasons  and  becau.sc  wo  have  :  '■'•ntmued  on  his  > 

- - -  I  felt  that  a  moral  respoii-obility  re.st-  [  "£>'  tlic  hope  tmdmg  oil.  rtic 

, .  X.  SlEtl,  Sl-KSI'llAKlts  ,  -d  upon  ..  p  .....l.puPPe  .p.po,;..  |  ‘T,:,'/’’'™'  ca„„, 


tion.  Drilling  was  continue'l  on  this 
well  in  the  hoii"  in  finding  oil.  Tnc 
company  had  abandoned  oiicrallons 


.-"t  n.-Tii'i.-nv/i,.-'  -  -  —  -  ...  I 

I>'rRE.4SIMi  OI’ER.4TIO>'S.  •  tioii.  that  we  have  endeavored  to  de- | 


four  wells  iii  the  West. 


stnhsifliaijps  of  r  S  i  '■'‘l'»P  a  production  of  pctroieum  In;  "ther  points  out-  aildition  to  this  finished  goods  re- 1  ,,4^;  PPO 

r  S  n/rnliaHm.-!  this  country,  and  we  have  lonsidered  i  Fort  .Vuman,  .some  of  Hh-iu  ^ip.uuu.u""  „f  excess  cost,  as/,!,  ’ 


ALE  &  PORTER 


steel  f'orporation  are  now  operating  !  '  ,  ,1  Canadian  Westl  i'fing  rcgariied  a.s  fairly  iiromisiii.g 

at  an  averag.'  rate  of  60  p.e.  against  on  '0.  enu m  ..1^-1  The  dcrpcsl  well  abandoned  wa. 

.r'oi'sp'j'i.rr.bl,’.’-’'  ““  "iwir, y. 

tncr.as.d  activity  is  w  ltncssetl  in  I  holders,  as  |iariak;ny  of  .he  oaliiroof  j  v-  'O  ' ,  '  6  "  " 


PUREST  &  BEST 

BACKED  BY 

BREWING  EXPERIENCE  OF  OVER  100  YEARS 


nearly  all  lines  of  steel.  Tin  plate  j national  work,  .  ■  */  .  .*  '  thin-  fiirtl 

miilfi  of  both  V.  S.  Steel  and  inde-  Later  in  the  meeting  sonic  m  -lest-  J" 
pendents  are  bu.sy,  although  short- j  ing  information  was  added  conccin-  .  ‘ 

affe  of  metal  is  anticipated.  Ameri-  o|>eiations  in  the  ^^est.  '  .*  „f 

can  (  an.  several  weeks  ago.  placed  ;  Pi’<*t*idfDt  Victor  Ross,  leporting  lor  •  ’  . 

contracts  with  the  Corporation  for  the  production  department  in  the  found  tb^i 
325.0f"')  tons.  6.5fKi.9()('  boxes  of  fin  '  5Ve.=t.  gave  the  interesting  mforma- 
plate  for  delivery  th!.«  plate  and  will.  tii>n  that  the  well  at  I'ouce  (  oupe  .  -jj,,.  j.-j, 

probabl.v  buy  75.0U0  or  lOO.ObO  tons  [  had  a  flow  of  lu.OOu.Ofi"  feet  daily  of  |  (.lams  of  p 


iiari'- :  Twin  Butte,  in  Soiitliern  Alberta, 
jrc  of  I  '’•  hich  luul  reached  a  deitth  of  3,97,* 
!  feel.  It  was  not  cxnected  that  auy- 
i-iest-  thing  further  vvouhl  be  heard  of  the 
cern-  FoD  -Noriiiaii  operations  until  me 
Vlee-  spring,  and  it  might  b"  years  iieiore 
'•  for  results  of  commercial  value  we;c 


EiiiHnciiil  rimes  rt-aelies 


compared  vvilli  avi-ragi'  1921  costs, 
was  ali.sorbed  during  the  year. 

From  th*'  balani  e  sheet  stand|>oint 
rblc.ndiil  progress  was  maile,  liabili- 
lie.s  being  reduced  .$23,200,000  of 
which  $i:i.00u.0oo  was  of  floating 
debt.  riiat  item  is  ■•Aill  fairly  size¬ 
able  at  $36,000,600;  trade  accounts  are 
only  $9,500,000.  In  liquidating  man¬ 
oeuvres  executed  by  all  rubber  com¬ 
panies  last  year  one  or  the  other  had 
to  he  sacriflcoil.  and  U.  S.  Rubber 


more  to  complete  its  1,922  1  equirc- j  gas,  but  no  u“e  was  being  made  of  it.  •  able  t"  bii.v  iniestnient  seciiri 
rnenis.  j  owiriE  to  its  remoteness  ."rotii  civnliza-  j  ffes. 


class  Ilf  people  who  are  iiiferestcd  j  Company  jiretorrcd  to  take  all  cash 


dimounts  and  ni«et  every  trade  obli-  | 
cation.  I 


TMC'TMK  $»CNSMn0N  OAtdSi 

wiu.  M  YOUR  eHOiac  'troR4«at 


w 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALvSO 

VICTORY  BONDS 

lOUCHECD  &TAyftflR  LTBt 

IMVCSTM£MT  SCCVRITICS 

210  eiCNTH  AVftNWft  WMT.  CAb«ARV  AbeftRTA 


Financial  Activities  in  West  Canada 

NO  MORATORIUM  IRUILDFRS  PUT 

LIKELY  ALBERTA  ‘jJJ'yiTji]!!' '  DRY  BELT  FARMERS 

WAGES  PROoLEIVI  '• 

'■eDly  lo  nmior,.  UP  I  U  WUnREKS  I  ciiiii'nf"n'..r  I'br  •  Survey  Board^OT 


EAST  MISSION  FOR 
DRY  BELT  FARMERS! 


i'rof  iiicldl  .^liiiKIcr  of  Kiiiiciilioii  ft flULU  I  ItUULLIfl 

MfilicM  Offirlal  SfalPniPiil  4iraiii'<t 

rropoM  d  sciipnip.  I  ID  Tf)  U/HDIfrDC 

(.aJgary,  Alla. --In  reply  lo  minors  IJ|  |  W  WW If Il[%r  11^ 
which  hiivie  hixl  Conataiit  circuliilton  | 

for  several  nionili'!,  anh  which  wercj  - 

largely  ha.sed  on  ihe  cleinands  of  ccr-l  Recent  Organization  Convention 
Inn  local.s  of  the  Lniled  Fai'iiier.H  of  i  »»/  a _ — _ d  -u 


MOVEMENT  CANADIAN 
WHEAT  IN  CROP  YEAR 


- - - - - - - !  Aihcrta,  Hoa.  Perrin  Maker,  Aliuistei 

!  of  IMucafioii,  has  officially  statiai  in 

There  is  aot.  enoueh  water  to  .  .  .  <■  .1 

,  ,  ■  *,  L  ,1  iM.'hair  of  the  government  of  Aihnta, 

carry  octan-eoins  boats  to  the  head;  _ _  n  .1  .1 

...  '  fhai  a  niointo  Inni  will  not  he  pi  t  In- 

ol  the  Oreat  Lakes  ami  the  expense  1  .  ,,  ,  ,  .  . 

f  ,  ,  ,  ,  to  rffeet  in  this  iironnce.  far  iioin 

of  dee.penini;  would  he  prohibitive,  tO|  ,  .  '  r  .  n  ,  .  c  • 

'  ,  ...  .  .  proving  a  panacea  for  Alhena  .s  fi-i 

•say  nolhinK  of  the  nver  improve-!  '  .  v  ,  ,,  ,  , 

•  nancial  ills,  due  to  the  droiignt  ami 

.  . 


WntAI  IN  IKUr  TtAK  |  or  deepening  would  he  prohibitive,  to, 

. . .  say  nothiriK  of  tnv'  nver  imprf)ve-i  ‘  T  -ti  .  .u  j  ,  4 

n  ent  •  n^iiirial  jtls.  tiue  to  liie  orojigjit  itn«i 

The  Dominion  Murea.i  of  Statistics  I  he  impractical  to  at. , P^ros^  of  fat-ni^ 

las  prepared  a  summary  of  the  main,  tcnipt  fo  bring  ocean-going  stoam-i  V,!,  u?l 

laiveinents  of  Caiiatflan  wheat  from  .sliips  through  the  (Ireat  Taikes.  TbeL,  ^  'fin  ,  h  ir  ' 

d  ,  .  ,  f  .  ...  .  ie(’?  f»n  tlio.se  who  oavo  urging 

he  fields  of  the  West  ami  the  Ilastj  tramsportation  re„„,re^  a. 

iilo  Ihr  in-inoipal  channels  of  ron-  kHj<is  of  eriUipnjcnt.  !  ifop  j.  i;^  nrown 

iiniDtion  within  fhr  roiiiitr\'  yituI  tn- 1  ’’Sfinio  yIcI}’  l.ho  i*a.?i?iliziiti<)j)  of  thej  ,  ,  .  *  *  .i 

t.iFiOLiun  \4iMini  jiir  couiiiiy  anu  '<»  •  ,  ♦  •  i-  ^  i  *  Nor.  /4itiO'n(:V-G<'nrrul.  wont,  lo  iho  n- 

.'lids  our  ex'tiort  markets  For  mir-  “ft-  Lavience  will  in.iteri.vluc,  hut  it  _  ,  .  .  . .  .  ..i.. 


of  Western  Association  Build¬ 
ing  and  Construction  Indus- ' 
tries  Point  Out  Activities  of 
Southern  Alberta  Must  Rest ! 


('.  A.  i'hairnuiii,  Sarvey 

Moard  Soiitlierii  AIImHu  f^eek-  j 

inir  I'iiianela!  Assistance.  | 

Calgary,  Alta.  --  C,  A,  .Magrath.i 
ehainiian  of  the  Survey  Board  for! 
rioiithei  n  Alberta,  has  been  visiting  I 
the  eastern  eitie.s  with  a  view  to  as- j  ] 
curtainin'.;  in  the  .Alberta  Govern- 1 . 
nieiit'.s  behalf  what  measure  of  aid  I 
the  financial  institutions  of  Canada  ; 
will  render  with  regard  to  the  carr.v- 1 
!ng  out  of  the  recommendation  of  the! 
Survey  Board.  ft  will  bo  remcm- 1 


ITSrSXJRAISrCE 

Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENJ,  LIABILITY,  Etc. 
Intelligent  Advisory  Service. 

OSLER.  HAMMOND  &  NANTON 

Winnipeg 


has  prepared  SI  summary  of  the  main  tempt  to  bring  ocean-going  steam- 

movements  of  Caiiadhm  wheat  from  .sliips  through  the  Great  T.akes.  The 


iito  the  )irincipal  channels  of  con- 
.  uniptioii  within  the  country  and  to¬ 
wards  our  export  markets.  For  pur¬ 


poses  of  the  gr.aln  trade,  Canada  ha.'!  *’•“  lirtuighi  ahoul  on  the  basis  of 

■icen  divided  into  two  main  Insprc- !  Po'vc.r  ilovoloimicul  and  not  piitiiai'- 
tian  divisions,  ihe  AVestern  and  tiiej'L''  as  a  shipping  jiroiiosition.  This; 


will  be  of  benefit  lo  lioth  the  Fnited 
States  and  Cauilda.  but  it  will  be  of 
great  advantage  tu  t'anada  on  ac¬ 
count  of  the  real  <|ijestjon.’' 


I.'a.stcrn.  Ihe  div'ding  11m  falling  "HI  I'c  of  benefit  lo  iioiii  me  i  nltcrt 
•  last  of  Port  Arthtir  States  and  ('auada.  but  it  will  be  of 

Tlie  chief  source  of  .^upplv  is,  of  ^'/ly^n’age  tu  t'anada  on  ac- 

coursc,  the  crop  of  Mic  year,  comput-  t’f  th<.  red  _ 

1  tl  at  ;iti:;.IS!i.!!Oii  hiisbels.  of  which! 

the  West'cni  Division.  .Sfodts  on  I  MANITOBA  POWER  WORK 

hand  at  the  hceiiiiiing  of  the  crop  |  nnee  DADini  V  aucar 


o  rffcct  in  this  lu-ovance.  l  ar  iroiii  j  Wa.ge  Reduction — Labor '  bored  that  the  board  reported  that  in- 

pro.ing  a  panacea  for  Alberta  .s  fi- j  May  Fight.  I  stead  of  any  attempt  'leing  made  ;o 

mmciKl  Ills,  due  to  the  drought  ami  i _  .  fanners  from  the  so-call- 

he  low  price.s  0,  tarni  products,  in  .j  (algiirv  Ktc-eiiii  of  TIic  *'''  .Alberta,  every  effori 

be  last  HIV  inoDths  ot  1M1,  the  mor.-i-  |  i,  „n' iF  T  should  be  giver  To  keep.ng  them  on 

ontin.  would  have  .a  bo.unerane  of-  "•"'  *)  | 

.ecf  on  tho.se  who  nave  been  urging  I'algai-.v  Alta  - -That,  conslriicLion  .v^-re  loans  or  advances  to  be 

the  go.cinmciil  io  onaci  it.  activities  ui  Souihcrn  Alliertp.  w-ill  to  carrv  them  through  this 

Parly  mis  vear.  Dor.  .1.  i:.  Brown  depend  as  much  upon  wa.ees  as  upon  vp,-,,.-.,  T.o  embark  upon  irrl- 

lec.  .iticr  ncy-Gcneral,  wont  to  Ihe  fi-  any  othi.r  lactor  was  the  conscnsu.s  .y.,,inTi  ,.riiprr.rlses  missed  iinnn  bv  i 
rinm.ial  ceaircs  ol  Kiustcrn  G.imdc  of  opinion  a.  tin  rccenl  organi.nuorr  A  Considerable  j 

anti  oonlornd  v.-.ii  rcpres.-niaii',.  '  Id  convention  '.f  the  Western  Associu-  v,dutiie  of  funds  will  be  needed  fO!  ( 
U.c  big  flnaricml  msiKuiioiM.  He  fion  of  Muii'ling  and  Cooil rmhion  In-  „„,.h  and  Mr.  Magraths  re- , 

c,.ii,c  back  In  time  to  .  jx.ik  c.,  t  ie  dustrics,  If  would  even  be  a  lair  In-'  p„,.,  awaited  with  keen  Inter- 

aunuai  I  .F.A.  coiiveiiti.m  ami  his  an-  forcnce  irmii  the  statements  ,ot  the  I  i,  o=a.ini.m  ib-ii  no  ,L-in  he 


ti.e  big  financial  iusliluli  jiM.  He  tioii  of  M'lii'ling  ; 
c.onc  back  In  time  to  .  iX  iik  ?■.  * 'le  I  dustrics,  If  woi 
annual  r. F.A.  coiiveiitivm  ami  his  an-jiorcnce  irmn  th 
noiinceDient,  aith'Migh  dinioiii.i*iC.tUy  i  (■onvcDtioii  iliai 


aiic.h  financing  and  Mr.  Magratb's  re-  , 
port  w  ill  be  awaited  with  keen  Inter- 1 
cst.  Ii,  is  pRsunicd  that  he  will  be 


The  Alberta  Motol  Boat  Company  Limited 

ETeryt*rilng  In  Boftta  and  Marine  Engines 
MAKUV.AOTt.tRBKS  OT 

ALBERTA  CAXOES 

Factory  and  Hoad  Office  near  Government  Wharf 

EDMONTON,  Alberta,  C."vNAnA 

Canvas  Covered  Canoes  AU  Sizes 

Shipped  to  Any  Parts  in  NoriSs 
corrbsfondenge  soltctted 


wOi'dcd,  wM.s  'naroly  les.s  itiaii  :iu  ill-  wages  Ilian  upon  any  otln  r  iacior. 
tiTrianiiii  to  the  cH'oci  that  th  *  gov-  views  cxpic.'scd  on  llii.s  subjcci  liy 
ernmcTit  could  imf  possibly  adopt  ,t  delegate--  f-icun  the  principal  cities  of 
moratorium.  llio  prairo'  provinces  were  definite 


cotiv'CDtioii  thai  more  depended  on  -v.j,h  the  statement, 

w.nges  Ilian  upon  any  otln  r  iacior.  i  Govci  nmeiit  of  .Mberia  has  | 

Views  cvpic.'scd  oil  this  subjcci  by  much  lPgi.slar.ion  that 

delegate-  f.i.mi  the  principal  citn  s  ot  security  of  farm  ! 

llio  pt-air  c  provinces  were  definite:  Ham-  and  in  this  event  it  is  possilde  | 


for  f  ommcfclal  purtiorcs  in  the  tVesi- 


rgest  hydro-electric  dc 


it  may  bi-  iici-essa r,' 


wa.s  not  ilic  fact.  The  convention  was 


.  rn  division,  that  is.  shiiipcd  out  of  i ''*^i®b*bcnts  on  the  continent,  will,  it  grant  extctiRioiis  rnilwr  than  make  ■  ppi-npuiou^jv  careful  to  kep  nw-ay  i  . 

llie  division  or  milled  witliin  the  dt-  *  i  **^.  !  seirnres  and  force  lo.sing  lif|Uid.itions. ,  j|„,  ,|iiiniatiim  idea.  L.  'li'''- i  .!„,iovtsl 

vl.-ifin  amounted  to  ISS.Il'It.Tk.l  tmsli-  ’’j  ’  '*!  V’!  '  being  aliendy  i  Piiee;,  of  grain  and  liv  ioek  navel  recomMicml  that  tlie  schr'Juics  l>e  al-  '  .  ‘  , 


.  is'  .Shipments  out  .,l'  the  division  ;'Head  ..f  s.iliediilc.  An  important  „uengi lulled  vreatlj  in  the  ii 
.imoiinfed  to  Ifrt.lifi  t,R!|c  htishcls,  d'.s-  ’.T"  I'R'ween  this  m.  nilis  and  there  i.s  a  firm  i 

irilmted  as  follows:  I'.vport.s  lo  the  /i"' '''"r>'>ont  ,, 

rniti  .l  Stales,  )ii,27-M:lK  Imshels:  .  x-  ‘  !  fSp  '  rrminf  "'ov. mcni  w 

mirts  to  the  rnitml  Kbigdom  ami  S^'^.lmiili^on  ^0^'  ^hc  I 

-Ifher  eoiintrics.  tJ  hushels,  |  j  assure  the  fai  mor  .v  fa’  b' 

shipments  IO  the  l.asiern  in.speciioii  .,p.,i,r.M  Fraser.  Brace  At  < 'o  Lb  #'.'d  lat"'  b<' 

Division,  7b,!i71.712  Imshels.  I  ^f  .Mom  real,  who  carried' out  ,p,:  |  I're/iared  for  seeding  -and  bet, 
.luantity  tnilkd  for  con.siimption  in  f.o„Mniclioit  of  the  Shawinigan  ami  i  !'!"'•'>  .* >'a'i  la.-u  year  and  it  u 
|•,•,naria  amounted  to  21  101,712  bn.-li-  Rapids  Manufacturing  ami  ! liKely  ilial  such  uriiowaio  w 

els  and  2.;i2.'>.17l)  bnsli.  is  were  mill'  d  Rower  and  other  la r.ge  hydro-electric  i  codit-on.  iis  have  jirev.iiled 
i.ut  f  xtmrtfd  ill  tlie  form  ot  .7oiir.  enterprises  in  faiiada.  !  last  four  years  will  olitaiii  .ig.i 

III  additiim  lo  the  above  amount.-'  -('he  js.stm  of  7  p.e.  first  mortgage  j  S'*  f”"’ 

ili.  I.o.-ed  of  cominereially,  it  is  .'s:!-  iioiuis  of  the  Manitoba  Pow  ei'  f 'o  ,  |  !>'‘t>niiseM  a  I  least  an  average  y 
m.iled  that  ilS.imo.SOn  l.imh'ds  wi  re  Limited,  offers  a  .special  opiiorUiiiity  j  1022  and  market  indications  a 
n  i.aim-'l  for  sei'd,  ami  .S,257.07:t  liii.s'.;-  to  tlic  investor  lo  secure  ;i  high  j  ibe  priers  will  1' ’  Ingiici’  Hiai 
l  bs  were  carried  e.ver  in  sro'-c  lo  I’m  gradi-  .security  because  tlie  essential  I  wrre  for  the  1‘'21  crop  am 
next  crop  yiai.  .Angu.=t  21.  I'bMi.  points  of  a  good  iiiv i  .stnn-nt  arecov-  !  siock. 

_...  .  -  --  |ert:d  hy  s.afety  tu  princiiial:  infercsl  i  - - 

ST  LAWRENCE  CANAL  an:;o:rr;:^:drmm;irttr'Vhc^sZ^ 

_ _ _  and  ‘ioiwl  iniei'est.  reuirn  and  nos  .si- ;  Vii’f.ona.  I'ijl*  sainion  indu.'- 


iinporfanf  hu ^nviln  rn^J  in  tl»o  i\\u  tfipfi  ;i  uas  inlinialcd  that  no- 1 

ween  this  rm  nilis  and  there  i.s  a  firm  buic  to  gotialion-  vi.uild  he  hold  with  the' 

'  the  ini.ving  niiirkcl.  It  is  heiieve,]  „uIons  to  this  emr  The  main  )iur- i 


with  little  flourish  of  inirnitets.  his 
is  one  of  the  most  important  tnlssioiir, 
iimlertaken  since  Alb'fta  wa..s  erect¬ 
ed  into  a  province  in  Kml.  | 


51% 

Interest 

Return 


I  WEST  YOUR  .SAVnOS 

in  a  5/2%  DEBENTURE  of 

The  Great  West  Permanent  Land 
Company 

f^ECJIfl'JV 

l'ui«l-up  Capital  . $2.tlkV><KSI 

Ife.serves  .  htG.I-Vi^S 

Assets  . 7,0>(},0lb».&l 

III  AD  Ol  FIf  i:,  TVJNMPI  t; 
BK.VACIIK.S:  'ftironfo,  liegina.  (  algarv,  Ldmun* 
Inn,  Vaneoiiver,  Victoria;  Ldiiihurgh,  .**rnt|aiid. 


the  ini.ving  iniii'kct.  It  is  helievcd  onions  to  this  cnif.  Tlu-  main  pur-  | 
liiai  this  iipwani  imu.  nicni  w  ill  con-  o,-  rcc.amni  nilation  was  to  | 

tinite  until  ih.  se  prices  arc  such  :is  to  ^),ow  h.uh  the.  {iiiidic  ami  Ihe  union',  | 
a.ssuie  the  farinor  a  fair  profit.  -M  (p.if  ,a  serious  handicap  was  imposed. 


/:/f'i;|INSURANCE(^'S  WN  J-, 

r:;;‘ appeals  in  west  4 

!inrl  lo,  les  I  -  '  ■■ 


the  same  bime  more  land  has  hoe.ri  H,j,  ,j|,,  tiuiiding  indiisliy  and  no  Ic.s  j  - 

pre/mre-d  for  seeding  -and  hei,e,'  pre-  i,,.(  j,.,;ins  hy  the  prevakm*  hi.gn  I  Thi'ec  insurance  r  ompauies  won 

parefl  .ihati  la.:1  year  and  it  is  hard-|  v^..,oos  whi.-ii  iiicrea.sci  flic  cost  ot '  appeal  cnse.s  when  .judgments  were 
'y  liki'ly  llial  such  nniowaro  wcainci  ]  ,,nj|,|j|)..  .sm  l,  an  cxieni  i-ic’t  tho'  handed  down  hy  the  Supreme  Court 
oidit'On.  iis  have  jirevailcd  in  '  be  i  person  in  need  o'  r  bouse  of  Canada  rectnily.  They  were  Ihe 

last  four  year.s  w  ill  ohtaiii  again  Ibis  |  ,1  le  'ufier  liie  ;neonv euiem:"  Dominion  Fire  Insuraiice.  Miller's 

s.asoiJ.  so  that  the  law  of  av  crag's  :  I  lai  1;  ol  his  ow  n  (iwellin.'' rati’.'’ r  National  Insurance  Co.  and  the  Lon- 
liromis.'M  til  least  an  average  yield  in  ,,,,1;,  ,;,|iu  „,)(  commcniu- .  don  .Mutual  Fire  Insuraiiee  Co. 

Ih22  and  market  imlications  ;uc  'bat  1  qc  which  he  re- ;  The  appeals  involved  claims  made 


)  tlic  investor  lo  secure  ;i  high  j  Dm  prices  will  Iv  liigiuT  than  t’icyj 
radi-  .security  hccaiisc  Ihe  essential  I  w  r  re  for  the  I'C’l  crop  ami  l:vc! 


ST.  LAWRENCE  CANAL 
PLAN  NOT  PRACTICAL! 


!  M'a'gi-  II  tl 

,  P'*ak  tfpw  .irus 
j  W':ir  ;rml  ih. 

I  allhougii  :iic 


\ii  l.ni  oi  High  Dagis, 

II  th"  W,  '!  vvent  up  *0  thi 


for  payment  of  fire  insurnnee  poli- ; 
cit  s  following  a  fire  at  Kliedivc.f'ask.,  | 
in  w  hich  the  p’-emi.ses  of  the  Khedive  j 
Trading  tiomp.'iny  were  destroyed.. 


B.  C. 

MIMCIPAL 

BONDS 

Wire  Offeritiis  Our  Expense 

Grieve,  l>a\\ ranee. 
Limited, 

i^lHndnrd  Dank  Building, 
VANIOIVLK,  H.('. 


1 


.s:.  I’uiil.  it.neial  Gtorge  \\ . 
GiK'ihal.'.  who  completed  the  t’anama 
I  anal,  said  in  an  inttrvitw  here  re- 
ccfftly  thal  the  proposed  St.  I>aw- 
r?iice-Gieat  Lakes  tUievvaler  p;'oJcc> 
"was  jiniiraclicahle  a^s  a  seahoaru 
project.’’ 


■•H  IUIH  HI  Cl  JVC  vlfikU-v  1  produ.'.TS  ot  the  r-i'w  nmicriais  ■  on  .  :;mi  so  Mav,  pr 

\  Mi  i’it  \\  ’IR \NSrORT 'TI0\  I ‘-’bisc  to  frnmiy  cm- !  laciors  m  l,uild 

11,1. M  IX  s;,,,,,,,,,,,,,  an-  (1!  irejihi  rales 

W  ashington.  \  deidine  w.is  regi“- |  uually  ami  the  nun,h.,.r  of  per.  o...- 1  lumber  d.taici  H 

Icred  in  railroad  traffic  during  1!'2i  ]  pmployed  in  the  imliisiry  (•.\<'e'al--  thi’  huildii,.,  in 
if  ’22.2  per  eml.  imdei-  that  of  1 220.  1  -  ui,,,  lesled  ai  the  id 


- —  ..,.-1  1,..,.  w.  M,  up  :o '.m  'pi-ading  Comp.'iny  were  destroyeu. .  M  _ _ M 

d0\  IMGSTRV  R.C.  ,  P'*ak  tow.irus  .tic  ciosing  years  of  the  P(,iic:cs  Ibr  .*5,m  "  were  held  hy  1  he  | 
amor;  ready  market  for  the  issue;;  .  ■  .  -  I  ";.'r  ami  ihey  nave  noi  '-omc  'lowu.  three  insurance : 

and  gooil  inierest  return  and  possi- ;  Vietoria.  Tiie  saiinon  industry  in  I  allhougii  :iie  cou  ui  lix  iii.g  h:i<  dc-  ft, Foliov-iiig  the  fire,  the  claiiii.s:  — - , 

bllity  of  enhaneemeiil  in  value.  i  B.C,  reiiresents  a  eaplial  inveslnient  1  creased  by  tliirry  t,,  loriy  per  tenl.  '  wp.  "  transferred  to  Miller  Morse ,  ii,-Anns;  CUCllRV  rOi  f  K^ilDK  JY-  k'lPID^ 

;or  $1«.Oon.oim  ami  pa.vments  to  ltie|  Con-  ol  maierials  have  dropped  '  ,j;,r,hvare  Co.,  which  endeavored  to 

of  the  I'l'vv  nmicrials  ’unlgml  so  hav,  praeiicnily  all  the  other  ^(,11^,.^  pj,  tbem  ft  was  later  proved  “DUUa.Snftllltl,  iMAl.VLIMl'in&lKAlu  . 

Sfcl.OUO.'d". ,  Crnmiy  cm-!  factors  in  Imilding  with  the  ex.'.'pihm  j  ,ij^j  'the  sutemem  of  the  loss  caused  ,  BAKRISTKRS.  SOUCITORS.  NOTAIUKg  1 

i  k'"!  onm  ,1,^  nre  put  in  by  the  previous  j  c.p.w,„da.K.C.;  J.C.Shrrry.J.T.  J.Cotibsoa  ' 


ncJ-Gieat  Lakes  tUievvaler  pi'oject  ^ nude, ■  fhai  o  1220. 

as  jiniiraelieahle  as  a  .seahoani  'b.e  gn  at.-:  '  v  "•  r  w  rmul  ui  Ameri- 
oicet’’  '  ’  ' '■‘■'ii^P'b’tation  history,  aecord- 

'■**  ■  ing  lo  lh..  .\.-gpi  aii  1!  ;  Railway 

•I'.’Tfit’.'- .nr'W  transportation  sv stem  i.,,^,,t.n(jv,e,,  rmupiliug  it,,  I'stimaie:' 


I  T  I  ASSESSMENTS 

Vicioria.  B.  C.  .Assess, 


.Assessmeuis  on  , 


only  helps  every  other  traiisiiortu-  leiv;,-.:. 

tioii  system  ami.  if  f  helievcd  the  St.  (  oniiiii 

I.iiwrence  plan  practical  1  .siimtld  .jy,,  jp  |. 
g-Iiprove  it,"  he  eontiiuied.  ,!  ri-.ighi  car 

■  "1  have  11)1  seen  Ihe  retiorl  on  ihis  l  ulled  Staie.s 
inoject,  howevtr,  although  I  have  iiii,;:;nt.0(io.0(Mi 
written  lor  one.  The  project  is  mile:  of  I!i2e. 
visionary  and  I  woinler  if  the  iiowt  r  le  1  distri 
developmenT  jirojecf  really  is  not  in  the  W’este 
behind  it.  Southern  20.0. 


umber  dj,ai,  ra  ami  otber  brariciies  of 
hi’  hiiildiii,,  induslry  foiniallv  pr.' 
esied  al  the  i cnteicin  e  menlioncil. 

I  iiimis  M  ill  I’iglil. 

W  agi's  iiave  he,.;,  ma inlaim-d  .'uid 
I  i  iiccaled  hy  the  vi';ov  of  fi, 
■oinp' liiiis  irorii  union  off’cia'I.s  ui 


’  1  olicy  holders,  wa.s  false.  When  the 

ease  was  iiroiight  up  in  the  Court  or 
^  King's  Hcncb.  the  judge  held  Ihalthe' 
'  Miller  Mc.r.w  Companv  wa-s  entitled 
.  rid,  to  ()ay  merit  on  tbo  policies,  hut  this  j 
tm  finding  vva«  reyersed  by  the  Supreme! 

uiii'oui't,  whii'ii  decided  In  favnr  of  fhej 
r:' ,  insurance  coiniwnie.s. 


S.  W.  Field,  J.  MacaliBUr,  W,  l>,  CraiK 
J  i).  0.  .Motrt-sill. 


EDMONTON,  Alb«rtA. 


Cabl^:  B.;:;waoJ  j 


PLE.\SE  OFFER 

ALBERTA  and 
SASKATCHEWAN 
PROVINCIAL  and 
MUNICIPAL 
BONDS 

W.  G.  MACFARLANE 

C.P.R.  BUILDING 
EDMONTON 


WANTED 

Province  of  British  Co- 
lumhia.  Provincial.  Mu¬ 
nicipal  and  Industrial 

BOND.S 


,1  |■e',■;|•  •  D"'  imci'ti'te  Com-ifiverv  plcse  of  land  in  Vicioria  al  ; ‘^"lup' mils  irorii  union  officials  ui .  <  oiiit,  wh.cii  (lectdcfi  in  tavor  n 

mere  e  ('om'mi.-ision.  the  assoeiation  pres'enf  valued  at  more  than  .<;i,hn(.  will  M’.iimpe.g.  (  aig.iry .  and  other  cemr:' ,  insurance  comiwnie.s. 

ays  Hint  in  I1'21  the  niiniher  ot  ton.s  I'e  rcdtn'ed  iliis  year.  General  r.,  tti.H  a  hitter'  fi.giir  will  lie,  made  to  re-'  -  -  - 

d'ri'.iglii  carried  one  mile  in  the  dm-tions  w  ill  nin  fi'om  2  k  per  cent.  ■!:  in  them.  ’n,,.  uuiun.-,’  repiescnta-  DIIT  CUfirj  PliPPrNT 
CuiK'd  Stales  w.is  ;;4 1.1fi7,0o0,n0n  or  on  lots  assessed  fi'orn  jil.onn  to  .'fl,;,on  I  •".is  .cem  th"  laer  th;;!  tliev  w'er„  •  Wl  wllll  I  Wllllbll  I 


Black  &  Armstrong  Burdick  Bros., Limited 


ave  pil, Oon.OlMi  le.ss  than  the  lo.i 
is  mile:,  of  I!i2".  The  decrease  in  the 
si  r  !e  1  iPstriei  was  21*4  per  eeni.. 
not  in  the  Western  22*4  and  In  th© 
Southern  20.0. 


iiher  ot  ton.s  be  icdtn'ed  rliis  year'.  General  r.»  Dial  a  hitter'  fi.giir  will  lie,  made  to  re-' 

mile  ill  the  diictions  w  ill  run  fi'om  2'/;.  percent,  ’in  ti'icm.  I'lie  iiuian.-,’  representa- . 

7,0n0,n0n  or  on  lots  assessed  fi'orn  jil.nnii  to  .'fl.aon  j  ".i  s  .ceiu  th"  laer  th;;!  they  w'er„ 

11  the  to.)  up  to  10  per  cent,  on  lots  asses.-ed  '  <io'  .nvileii  to  liie  aiiciid  the  confe:' 
rease  in  the  from  $3, oO'!  and  up.  I'tie  total  rediic- ! '  lo  i  ;i!lioii'4li  ii.  w;>.,'  siar,;,!  id 
4  per  eeiij..  tion  thus  made  will  eiil  tin'  assess- ^  ' am  i  of  the  ses.sioris  tlmt  flicse  vvert 

and  In  th©  mein  ahoiif  .'fb.ohO.Onu  to  abolil  .1i28,-  'lesigi’od  lo  clear'  up  the  siluaiimi  so, 

(lull.nO!!.  Ibe  [irim'ipal.s  jii  i|ie  comstruc- 


(FucETPsers  to  nohiJiF 


IN  RECEIVERSHIP! 


KST.ATK  VAM.ATIOXS, 
IJK.VTALS. 


I..inds.  ’•lorlKaiir, 
In.iirunee 


‘/'J 


,  tlou  iusine.ss  v.er"  ;il  r,...|,(|  Jiud  ylj  .- 
'  l.'Uer  coufei'erii  r.s  I  (  iw  ceii  tog  ein-- 
pioyir.s  ami  the  uni., as  would  he 
■  i-aged. 

j  .virile,  the  artisans  see  liia: 

,  the!!  wages  ai-e  llirealeried  and  al¬ 
ready  they  are  lalkirig  defiance. 

I  lie  Liiiployers*  \r:fiinieM)«. 

;  l  ie  I'miiloyers  presi  lit  lhe.,irgu- 
uieiit  tiiai  ilici'e  shouhl  h'*  elo.ser  eo* 


up  the  siiiiaiion  so,  Regina.  .An  interim  receiver  lias' 
il.s  in  ilie  comstruc-  ■  hi  en  airpniiiled  for  the  City  of  Swift 
"  ;ilie"i,;(|  ;ind  th,' Current  hy  Mr.  .Insfice  Klmhury  Hi 
l  (iwieii  tiig  cm-,  Kings  Bepcti  chambei'.s,  aud  judg- 
ai  ias  would  he  i.;'- '  nienl  given  against  the  city  in  favor 
Iff  the  Caiiadiaii  Hank  of  Commerce 
artisans  see  liia:  for  J2.)7.2-i2..i>i,  together  with  interest 
llirealetied  and  al-  on  S25l.(iuo  at  seven  per  cent,  from 
Iking  defiance.  .lannary  7,  1222. 

•s*  \r:fiinieM)«.  David  Sheath,  cit.v  treasurer,  ot ' 

is'vift  Ciirrcjii,  was  appointed  ve- 
pre.Mii  Tnc.-irgu-  (ipiver  to  vollcci  all  nimieys  raised  bv 

houhl  h"  closer  CO-;  ,,ss,.ssmenT  or  levy,  in  the  years 


GAKRV  BIiDr... 


SAYS  LA  PAZ  OIL 
SOON  TO  PAY  DlVD’S. 


Colonel  I  sslier  Alter  liixpeetJoii  Pro.  1 
(•(•rlies  (  iuiiiis  Corporal  ion  in 

Fxfellenf  I'osition.  j 

Toronto.  —  Following  his  recent 


vk  and  Hond  Brokerti 

>  \NCOlA  F.R 


The  Oil  Fields  of 
Alberta 

Oil  l-pascx*  for  Sal#*  In  lb*»  fi»7!oAv1ne 
ficliis; 

I'orf  v<rrT»)aii.  Fln^*  roini.  Winily 
I'uint  Hn«l  i*otirp  1  onp^. 

With  ouj*  fopr^ik^ntatiAe  up  Nortli  wv* 

<  an  offer  u  uNide  selection  uf 
liofi'x  at  altructlAP  pricpi*. 

I:N4#1  IKIKS  MM.rt  ITJ  IL 


:op,cr;Mon  hetween  the  men  and  them- lu20.  inclusi;-;.  except  scUoni  vi.sil  to  Mexiro.  (  ohm 


OUNT  ROYAL  NEWS 


j  s"!vi  They  pui  their  eiisf'  soim 
thing  like  fhi.s; 

I'lii  hnildin;;  season  in  ih.e  vvesi  i,, 

,  c.iiiip,' rativeiy  sluui  hy  reason  of 
weal  her'  (ionilitions. 

Tin  artisams  should  make  enough: 
I  in  til  s  season  to  carry  'hem  llirou.gii-  j 
o'li  Ihe  year'.  j 

!  III?  pro-sent  scaK*  of  wriges  are  m,; 


;xos  for  the  yc.gfs  I^IS  to  122'.».  By 


0.  —  Following  his  recent! 
lexico.  Cohmol  C.  ll.  i  ss-i 
of  the  largest  siiaieholuers ! 


of  the  ,  ourl  he  is  to  preserve  'be  I-a  Paz  Oil  (  oriK'ratioti. 


MUIR  &  MARTIN  | 

313  Tegler  Block  !' 

EDMONTON,  ALBERTA  ji 


tne  asseis  of  the  city  until  a  point  in 
dt.spute  regarding  the  portion  of  the 


is.sued  a  leiter  to  Iris  fellow  share-! 
holders  in  which  he  suminarir.es  the  ^ 


hich  the  Canadian  Bank;  ff’f’filt.s  of  his  inspection  of  the  com- 


of  Commerce  has  a  fir  st  charge. 


pany’a  holdings  In  that  coiiiit! 


dctcrmiined  either  bv  the  court,  or  by  ''■inel  I  ssher  says  in  part; 


i  Tli/prmsent  scale  of  wiges  -iie  no'  I  between  Ihe  applicants,  "1  arrived  in  Tampico  January  tiiii  i  I 

justitieil  hv  the  i-cturris  l>ni„‘  hni  d' ' '“‘<1  Ihc  defendants.  and  srienl  over  three  weeks  looking, 

/ii" ,  iitc-'iii'iscs  nor  hv  f  t,"  c  ,-i  r*’,  '  "bubager  and  acmmtani  of  I  into  conditions  in  The  .Mexican  Gil  ’ 

rt‘m  m  ,re  Canadian  Bank  of  Commer-ce  at !  bu.siness  generally  and  La  Par  pro- ^ 

bun.l  ug  a'mi  ke‘c,,in'g  r'nen'oui  ot'ern- !  Cnwem  and  the  mayor  of  the’  P'^D'es  in  irarticuhir.  Of  the  b.of'.i 

‘  I  city  are  to  bo  inspector's  in  coiine.- .  acres  owiud  hy  the  <  ompany  .  1  vi.'lt-' 
l  o  vi  i-  I  'lti  s  of  I  ,  ■  ,.!'b>u  with  tlie  rccciver.ship.  The  re-ieil  about  one-third.  repr,  .'cnl l;tg  ; 

lu.  .!Vm  Vi*  !  ceiver  will  be  bonded  to  ihe  extent,  some  Id  (lii't'erent  lot,'.  Thci'i  are  two 

H  si  he  air.inged  and  yet  the  arti-l  ^  ,1.7  O-bb.  producin.g  w  vdis  on  Lo',  Topila  ' 

'  mieced  '■  '  '  ' _  ^  "  ^"i  me  mul  j 

i  m'only  mcUiod  hv  whici,  thus  can  I  TVINMPUt;  KT.  TO  ASK  '  'u*'’''!''  "'‘i''/ 

!mac,am,pu.hedishy,hcm.mrak-ng;  LONGTERM  *;HANCinSE 

m,r  1  in  .iI''  " ‘>1  king  J  M  mn.peg.  Tl  rs  stated  on  higeiu- combined  pi'mucrion  would' 

_nro  ,  horns  in  ill,-  „ay  .lur.ng  im-  thorny  here  Uiol  the  W  lunipeg  I .lec-  he  about  Jo.o'tO  hari"!,'  per  dav  Tim, 

!  'n'""  T  T-  ’  biboratcry  test  .Mewed  there  was  no' 

I  ll.e  above  .‘-tatem  iih;  t.iie  long  term  exension  of  the  tranchl.se  j.  ,,  ,,  ,..aler  in  the  o'l  ! 

Ith'  roumiwork  on  w  l,i,  |,  ;u;.  ,  provide  the  company  'wi.h  suit:- ,  "i  nm ‘advised  hy  the  <  ompanv  that ! 

n-,  iiegonations  hotw,^e„  cvmpn.y  cv;' ;  cent  borrowing  basis  on  which  '  n,,..  pi-oduction  is  sold  u,  an  oil  com- ! 

|..i,i  unions  will  he  ,omiuelrd  .obtain  money  for  exteusion  of  operating  in  Mexieo  :,i  a  goo.l  | 

!  '*n  y^  tl..  al'So-  sew  icc.  i  jiriee,  and  should  piodmc  a  revenue! 

I  of  constnicfion  will  m.  in  the  event  of  the  city  acceding  to  p,-  s„oi,, thing  over  #.-.00.0"'!  per  ycii 

i  '  i','  ,  company  s  request,  it  is  s,iid  toe  j  fy..  ,5onio  years.  Then-  is  room  on  Loi 

I  ;  ha.'is  of  agreenienr  is  rraeneu.j  railway  Is  willing  to  hr  n-t  lorward  |  several  more  wells  I 

|l;u"'r  will  he  eons.deraiile  cousiruc  :„n  extension  piogramnio  far  in  ad-  -while  the  Corporath')!!  ba.->  beep' 
i  •On!-,, '•«diiii'enieuts  unde,-  the  apparently  doing  little  during  tIo’ . 
I;,..'  present  ehartor.  past  two  years,  it  was  griiiifx  iig  loi 


.MONTREAL,  W'F'.DNLSDAY  MARCH 


Are  You  Playing 
Fair  With  Your¬ 
self  and  Family? 

Don’t  you  think 
that  the  man  who  is 
satisfied  to  pay  rent 
all  his  life  is  lacking 
in  the  most  funda¬ 
mental  ambition  — 
that  perfectly 
healthy  desire  to 
oAvn  the  roof  that 
covers  the  head  ? 
To  own  your  own 
home  gives  you 
that  indescribable  j 
feeling  of  peace  and 
security  plus  real 
solid  comfort.  Own 
your  home  in 
Mount  Royal, 

Our  Houses  are  ^ 

I  built  on  the  b 
Better  plan —  i 
for  Endurance,  p 
Appearance  &  S 
Convenience —  1 

We  invite  in-  g 
spection  and  » 
oomparison.  @ 


Solid  Brick  and  Concrete  ““'‘‘■I'** 

round  Just 

Constructed  Houses  Ready  i®  w™-  ^ 

nj  r*  mil  1  •  Mount  Royal,  e 

Now  or  ror  Msiy  1st  in  minutes 

C.  N.  R.  sub 

MOUNT  ROYAL  is 

“THE  MODEL  CITY”  congestion  and 

where  there  is 

.HL  YOU  NEED  IS  SSOf  !» whiut  shou! 

TO  $1,500  CASH 

it  s  where  the 

BALANCE  LIKE  RENT  chance  to  b 


-  We  have  a  num¬ 
ber  of  detached  and 
semi-detached,  6  to 
8  rooms  and  attics 
— all  of  solid  brick 
and  concrete  con¬ 
struction,  beautiful¬ 
ly  decorated,  mod¬ 
ern  and  complete  in 
every  respect  —  on 
large  lots  already 
grarled,  close  to 
Mount  Royal  Sta¬ 
tion,  within  10  min¬ 
utes  from  the  city, 
via  C.NJR.  subway. 


If  you  have  $500 
to  $1,500  Cash  and 
can  pay  $90  to  $120 
per  month  you  can 
own  immediately 
one  of  these  high- 
grade  commodious 
homes.  They  are 
ready  for  immed¬ 
iate  occupation  or 
for  May  Ist.  The 
prices  range  from 
$10,000  to  $14,500. 
on  terms,  li^ral 
discounts  allowed 
for  cash. 


10  Min.  Away 

Mount  Royal,  exact¬ 
ly  ten  minutes,  via 
C.  N.  R.  subway, 
(adequate  service, 
too),  and  you  are 
awaj'  from  noise, 
congestion  and  out 
where  there  is  real 
life,  where  the  air 
is  w’hat  it  should  be 
for  real  home  life, 
it’s  where  the  chil¬ 
dren  have  a  real 
chance  to  battle 
with  life.  Give  them 
that  chance ;  they’re 
entitled  to  it. 

I  All  our  titles  i 
i  guaranteed  by  1 
1  the  Title  Bond  1 
^  Guarantee  and  g 
1  Trust  Corpora-  s 
1  tion  of  Canada,  g 

S  assuring  you  p 

P  of  absolute  ^ 

P  protection.  S 


Government,  Municipal, 
School  and  Corporation 

BONDS 
0.  C.  UlillflTT  COMPINY 


li'ic  is  ahoiif  to  pstitioii  thr-  city  for  i 
long  tc'riii  pxe.nsipii  of  ihe  franchise 
to  Tirovide  th©  company  ''Vi.h  siil’l:- 
oicni  borrowing  basis  on  which  to. 
obtain  rnoii-ey  for  oxtcusiori  oi  iho 


Koval  Bank  nianiher- 


.AI.iJLRTA  I 


li'.ar  Ih©  coinb'n©'!  iii'-iduction  would  |  p%*'T  M  \('K  W  &'  M  \N\ 
' r  r':  nlRR!STfK>.S(tnnrOKs.NOMR,;s.'EH; 


<!|):|  'U'l  ftn  alloviHiion  of  ilio  iinov. 
n’oymout  siluation  that  will  hv  f,' 
;h'.i.;;giH)Ul  n©xl  winter. 


iahoratary  ic'st  .'h  'vvcl  fli©i'©  was  no!  . . 

si.gn  of  salt  water  in  tlu’  oil.  *‘'"'1  V  via 

"I  am  advised  hy  the  '  ompany  uiar  I  ri,.n.’(i>riv,it, 

till.-'  production  is  sold  to  an  oil  i cm- .U .NjO” 
pany  operatiii.g  in  .Mexico  at  a  good!  >uv(,ka/NEX 

inice,  and  should  pioiiucc  a  revenue! 
of  sotnetlilng  over  J.'dii.O""  per  vear  <  .AI.O.AR 

for  some  years.  Then-  is  room  on  Loi  - - - 

2  for  several  more  wells.  !  — — — 

"While  lh©  t’oi'poration  lia.->  lu-ci,  F.c.  s.  furner  j 
apparently  iloing  little  during  tip’ 
past  two  years,  it  wa.s  griiiify  iig  loi  'FniTiPf*  I  , 


W  r.  W.  I  cni.  K.( .  \!,o  K  M.cViv.  ’'I  .4.U  B. 

II.  D.  Maan.  V..V..  I.I  B. 
rt.«n«  il’rimtc  J.»cl'.an*r>  M.  II” 

Cablt  .‘.djrcs,  'I  f.NJO"  WrKcra  1  a!#*  C»Je 

>(t.V(,KA/N  EWH.VNGK  BlIlbiNu 

(  ALG.ARV,  .alberta 


F.V-l.  S.  furner  Jas.  Grant  I>.  Love 


.  The  preliminary  discussion  on  the  !  ,„(,  i,,aru  by  direct  oliserv a; ion 
Wiiilcr  (’|•i>is,  :  proposal  will  bo  held  w-ith  city  rep-  '  their  properlie.s  ha.l  hecom©  a 

.....  resentatives  iniinedialclj .  i  groat  ileal  mor©  vahiiiltle  as  a  resnlr 


i  Ii  .'Uiglll  he  timely  ic  oh.-,"'vc  llial'! _ 

ja  pr  incipal  cause  of  rhe  iinenipl  ty- 1  , 

tui  lit  crisis  in  th©  West  ilii.s  winter',,^''’.'  , 
wa.s  not  lack  of  work  during  tlu;  cold  j 
lu’ortilis  hut  iack  of  wot'K  during  th'  i 
j  w  arm  monl.lis  last  year.  There  w.as  '  • 

j  not  ,  !iou,gh  skilled  wiirlv  done  to  cm  '.| 

1 1'l  ly  artisans,  and  lieiic.''  there  wore|  '  \i  H 
I  Pot  etiou'gh  savings  to  last  tl;e  work-i  eHnlt 
I  :ng  chiss  through  the  winter.  I  J, 

■|'lirse  eondiliotis  will  ho  rt  pcnled  l' 
this  year  ami  next  w  inter  unless ! 
lliiete  Is  a  revival  of  I.iiiidlng  and  the'  * 

iwdi  knion  as  well  as  tiie  ©mitio,' ©i  .<  j 


resentatives  iininefiuitcij .  i  great  deal  more  valuahle  as  a  re.'ultl 

-  '  "  I  of  the  above  memionci  developments, 

'ey,  Falgary;  H.  B.  Staey-Judd.  Cal-  t  v-hile  at  the  same  time  no  money  had  ' 
.gary;  .1.  F.  Mofi'ai.t,  Vernon.  B.l.’.  j  heeu  spent,  ©rvoeitt  in  "carrying  on.  [  I 
Sashatehevvya.  S.  I’rttyharil,  .MooseJ  This  ivtiicy  was  somcwhal  tiisap-i 


.Taw;  W.  AVilson,  Regina;  J.  AA .  Shan¬ 
non:  ,T.  S.  Rohei'tson.  Ke'jina:  G.  ti. 
WhitlfK'k,  .Aloosp  Jaw. 

Manitoba— B.  A\'.  Parker,  H  .An*! 
dersoa,  ll.  Bt  aid.  R-.  Crawford.  T.  ; 


pointing  at  the  time,  l.mi  I  now  eon-, 
cur  in  it  niosl  thoroughly,  and  realize, 
I  .U'  ihe  first  time,  the  advantage  ac- 1 
erniug  to  the  Shareholders.  ! 

"'I'he  Corp'traiion  is  now  in  an  ox-| 


I  v-xv.**.  ouuwaj'.  i  uooD.  i  @jaiajgii5®a®a]a)aE/E/ajajg( 

Main  7418  THE  CANADIAN  NORTHE  RN  MONIREAL  LAND  CO.,  LIMITED, 
I^.  3531  BANK  OF  NOVA  SCOTIA  B  UILDING,  VTCTORIA  SQ.,  MONTREAL 


■I’hcse  conditions  will  he  repealed '' mm- j  cel  ent  position.  Us  properues  are; 
this  vear  and  next  winter  unless  ^  I’'’;'-’  ,  ,  -  •  •  ,  'veil  regarded  hy  oil  men  on  the, 

lli.ce  is  a  revival  of  I.uiidlns  and  thei  tormalion  ot  ttus  association  ,  ground  and  are  improving  in  value, 

iw.h  knien  as  well  as  tlie  ©mi>;o-.  ©i  .<i  ‘ *'  '""forniity  of  acUon ;  Us  present  produetu.n  should  pn’- 
|;-re  ptvilv  well  educatc.l  up  to  tuts  the  pralrte  piovmcrs  and  i  duco  a  revenue  greatly'  m  excess  ot  ■ 

i:',"  which  tmtv  have  an  inUuence  i  a  nn.fommy  of  wages.  j  its  present  oi-  eonte.nplatcd  expondt- 

v.hcu  the  wu'res  negotiations  arc  iiP  'Viws  Kecommended.  |  rhe  drilling  contracts  prmuisc 

iiev'ip'-s  '  The  scale  of  wages  recommeuded  |  f*hditionaI  largo  wclU  at  no  cost  to 

■  ,  „...  i  nc  foiifvws'  h lie  Corporation,  which  should  greal- 

r.»nip©(eii(  ()iiicer.s.  |  ‘B,.‘icklavers,"2'''  cents;  p’lasiercrs.i  !>  augment  its  income.  One  well  of 

I’lie  new  building  assoeiuLou  ha;s  a  :  ...Ae:  carp'diters.  70c:  steamfilter.s.  i  ^O.OOii  barrels  daily,  which  may 
.'.'■"ug  and  c'lmpotciil  s.'t  of  otficial.Si  ©Se;  sheet  metal  workers.  76o;  ,  reasonably  be  exitected  on  Lot 

with  Gc'Jige  K.  llughes.  of  Caigar.v . j  ],aiulci's  65cto7fo;  clectileians,  75c‘:  '  P"t  La  Paz  in  position  to 

as  iii'csideut:  \V.  Cassidy',  of  Ras- 1  ^tone  cutters.  7'oc:  struciuial  steel  'Lvidends.  Other  proposed  .h-n- 

'uiicon.  and  .V.  .1.  Bounetl.  of  AA'inn,-'  workers.  OOc;  laborers,  40c  to  50c  pfrj  Lngs  offer  additional  itossibiliries.” 
peg.  as  v'ce-presidonta;  .loliit  IL  AVii- ,  jjq,,,.  I  -  — — ~ 

s.m  of  Ca'gary.  sceretar.^trvuisure.'  I  k  .  u  understood  that  providing  j  Financial  Times  reaches  a 

ami  an  execnuvR  compost'd  ot:  ;  wages  are  cut,  a  reasonable  aniouni I  people  who  are  interested 

j.  Alheria-i  t , . L'Usqn,  (l^lpiojiion .  (jf  money  will  be  available  lor  hu'ld- 1  nble  to  bnv  investment  seciiri. 
A.  Smith.  Lethbridge:  L.  T.  Critch-j  jjjg  loans  in  the  population  centres.  |  firs. 


Turner,  Love  A  Grant 

Ghartcred  .Accountautx 
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LVRui;  rr.ACi  ot  i  and.  warfik'lse 
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lings  offer  additional  itossibiliries.” 
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INTERNAL  COAL 
PROFITS  SHOW 
FINE  INCREASE 


Amount  to  $160,621  Against 
*  $112,408  in  1920— Working 
Capital  Up  Over  Previous 
Year  and  Total  Assets  Higher, 
Despite  Falling  Off  in  Coal 
Output  During  Year. 


As  was  generally  expec-iecl,  follow¬ 
ing  the  action  of  the  directors  recently,: 
in  increasing  the  dividend  on  the 
common  stock,  the  financial  state-! 
nient  of  Intercolonial  Coal  for  the ' 
year  ended  December  3Tst  last  makes  ' 
an  exceptionally  good  showing. 
Profits  for  the  year  amounted  to 
#160,621,  as  again.st  $112,408  in  the: 
previous  year.  After  all  deductions,  i 
there  remained  a  balance  applicable 
to  the  common  stock  equal  to  17.58 
p.c.  on  the  5,000  shares  outstanding. 

Profit  and  loss  account  compares 


CAN.  FOUNDRIES  CUTS  i 
DEBTS  BY  $500,0001 

P"Or  kville.  .Vt  the  incciin-',  of ; 
rhrr ■'holders  of  Canada  Foundries  di 
Forgings,  IJniiied.  the  auditor  s  rc- 1 
port  ",a‘  presented,  t'ii'ch  slrtwed  ah: 
operatia;',  loss  for  ih  '  year  of  $G  70  5.- 1 
55,  after  providin,';  for  dapreehttion.  i 
Taking  into  account,  h.ov  rv-'r,  inter- | 
est  on  Voiids.  bank  Interest  on  inans,  j 
admliiisi ration  e.xvanses.  and  allow-' 
ing  ituerest  for  dhidends  on  Invesi- 
'.■nent,  amounting  to  some  .$12,000.  the 
total  loss  for  the  year  was  $58  211.75. 

Liabilities  have  been  reduced  prac- 
tfhally  about  .$50u.o00,  and  a  resar*.  e 
of  $200,000,  was  taken  front  the  su.- 
plus  to  ^trovide  again.st  inventor> 
shrinkage,  leaving  a  balance  carried 
forward  to  profit  and  loss  account  ot 
some  #930,000. 

The  hoard  of  last  year  was  re¬ 
elected.  with  one  exception.  Hoi.  IV. 
J.  Shaughnessy  having  retired,  and 
If.  B.  Hou‘.=er  of  Toronto,  was  elect¬ 
ed  in  ills  place. 


RECOVERY  OF 
FRANCE OOE TO 
SPECULATION 


But  Speculation  Caused  by  Fav¬ 
orable  Impressions  Business 
and  General  Public  Mainly  in 
America.  Regarding  France — 

Treasury’s  Hoating  Debt  Con-  Net  earnings 
tinually  Grows  Larger. 


SUBSTANTIAL  GAIN  BY 
SOUTH.  CANADA  POWER 


Gross  and  net  oarnings  of  ihc 
Southern  (  anada  Power  (  o.,  Liniii- 
I  ed,  and  ils  s;uh?idiaricr.  for  the  month 
of  .lannary.  and  for  the  fO’iv  inonihs 
ending  January  3lRt.  1922.  as  com- 
;  pared  with  the  same  period  of  1921, 
show  :  — 


AGREE  SALE  D.U.R. 

FOR  $19,850,000 


dross  earn  ing. s  . .  . . 
Operating  expenses 
purchased  power 


and 


Detroit.— -At  flic  adjourned  annual 
,  meeting,  sliarcliohiers  of  the  Detroit 
Fnilcd  Kailway  by  unanimous  vote 
agreed  to  sell  the  city  sy.stcni  to  the 
city  of  Detroit  for  $l9.850,00o.  The 
uroperty  to  he  taken  over  comprise.s 
.  ,T  r-  T^ihe  lines  and  real  estate  included  in 

Are  Up  Over  Four  Millions  in.  (he  1919  piircha-se  agreement  with 
1921  as  Compared  With  Pre-  tlie  Higliland  Park  Paint  Shop  and  n 


dro.ss  earnings..  .. 
Oimratlng  cxi>enses 
purchased  power  . 


Net  earnings . 

I  , 

Gross  earnings  ..  . 
Operating  expenses 
purchased  power. 


as  follows; 

1921. 

1920. 

Profit . 

.$169,621 

$112,498 

Sinking  fund.  . . 

6.(.i09 

6.000 

Interest . 

5,714 

6,389 

Depreciation  .  . 

.  33.4  (67 

34.128 

Tax  prov . 

.  11,764 

7,929 

Pref.  divid . 

.  15.253 

1 5,253 

.Net  earnings..  .. 

.  .$  87.923 

8  13.C27 

Com.  divid . 

.  40,090 

35,990 

Surplii.s. . .  .  ,  . 

.$  47,92.') 

$  8.C27 

Prev.  balance.  , 

.  263.4.58 

254.831 

P.  L  L.  Balance 

..$311,381 

S2G0,4>v.>8 

!  (From  Paris  ISurean  I  inniicial 
I  Times) 

;  Paris. — It  is  still  fell  in  banking 
!  circles  liere  that  the  recovery  of  the 
j  franc  or.  foreign  exchange  is  mostly 
9  result  of  siieeulative  transactions. 

Thc.se,  however,  have  been  principal- 
I  ly  brought  about  by  the  more  favor- 
I  able  inipre.ssions  of  business  men 
and  the  genera]  public,  especially  in 
America,  concerning  the  Kuropcan 
situation  and  panicular'y  that  ot 
I-'rance. 

But  the  situation  has  not  greatly 
altered  here.  The  decrease  in  the  ctir- 
rency  is  still  ascribed  largely  to  di¬ 
minished  requirements  as  a  result  ot 
j  the  trade  reaction,  and  the  Treasu-  (jjoss  earnings 
'  ry’s  floating  debt  grows  coiUinnally 
j  larger.  Imports  into  France  have  also 
I  increased  during  the  last  few  months, 
and  wc  must  expect  this  to  continue: 

I  also  the  pounds  and  dollars  accruin.s 
I  from  the  loan  raised  by  the  Depart-  Gross  earnings 
'  ment  of  the  Seine  ha\e  been  taken  *  Operating  exiicnses 

purchased  jiower 


nid 


2n.:;6i\S!i 

13.73  l.di) 
1!'21. 

.$di.037.79 


vious  Year — Pulp  and  Paper 
Industries  Take  Quarter  ot  All 
Power  Developed  by  Com¬ 
pany. 


and 


.StroDff  Liquid  Position. 

The  balance  sheet  is  a  strong  one,  i 
showing  net  w  orking  capital  of  $345.- 
234.  compared  with  $334,827  a  year 
9go.  Current  assets  amounted  to : 
.$367,282,  and  current  liabilities  to 
.<22,048,  compared  w  ith  current  as- 
sets  a  year  ago  of  $380,358,  and  our- ; 
rent  liabilities  of  $45,531. 

Working  capital  conu'ares  as  fol¬ 
lows;  ! 

1921.  1920.  , 

t  urrent  assets  .  .  .$367,282  .$38U.358  j 
Current  liabilities.  .  22.048  45,531  | 

Net  working  capit. . $345,234  $334,827! 

Total  assets  arc  higher  at  .$1,955,-  I 
343,  against  $1,931,80,8  last  ycar.j 
Property  and  equipment  stands  at ' 
■$1,584,017.  compared  with  $1,545,248: 
bond  debt  is  down  to  $87,009.  against] 
$191,000  last  year;  reserves  r.i.sc ; 
from  -$787,937  to  $805,248. 

Knlmice  Sheet. 

The  balance  sheet  compares  as  fol¬ 
lows  : 


ST.  MAI  RH  i;  iiivii  n  r 

M  AS  M  KLL  AMU  IPATKII. 

The  announcement  of  the  declara¬ 
tion  of  a  dividend  o.*  IV4  per  cent,  f.ar 
the  quarter  by  St.  .Maurice  Paper,  in¬ 
dicating,  as  it  doe«.  a  reduction  in 
the  rate  of  d:‘.  idend  heretofore  paid 
by  the  conipan:'.  Lad  l>e6n  more  or 
less  anticipated  on  the  Street  for 
.some  time  past. 

St.  -Maurice  is  one  of  a  very  few 
paper  manufacturing  <  oncerns  which 
have  beep  ab’ie  to  maintain  llieir  divi¬ 
dend  at  a  hgh  point.  St.  Maurice.  o,-er  by  the  Treasury  and  will  ccr- 
with  its  divdend  at  8  iter  cent,  per  ;  tajniv  not  come  on  the  niurket. 
annum,  or  2  i>er  cent,  iter  quarter,  j  „  ,  .  ,  . 

carried  one  of  the  highest  dividends  j  Pr«*«*peds  01  Foreiirii 
ot  any  of  the  paper  companies.  In  '  This  will  also  probably  be  the  case 
view  of  the  d2i>ression  throughout  the  I  with  the  proceeds  of  the  $5,o(io,,,.n, 
pulji  and  paiver  industiw.  the  ahilitv  1  Joan  which  the  Paris,  Lyons  &  .Medi-  in 
of  the  company  to  maintain  ihe  rate  terranean  Hailway  has  just  arranged 
of  dividend  was  a  matter  oi'  frequent  t  in  l.ondon.  The  causes  for  the  impro- 
di.scussio:i  on  the  Street  in  sidte  of .  vetuent  in  llie  franc  are.  therefore, 
tltc  fact  that  ilie  shares  of  tiio  <  om- |  described  as  psj cliological  rather 
.nany  have  nothing  like  the  w  ide  dis- |  than  material  and  that  Is  the  reason 
tribntion  attached  to  some  of  the  1  why  our  market  still  fears  a  sudden 
other  pul])  and  paper  companies' j  reversal  of  conditions  such  a.s  has 
shares.  There  has  herti  hut  sniull  j  already  been  experienced  manv  ti- 
trading  in  St.  .Maurice  on  tlie  local 
market  during  the  past  few  months, 
htii  the  price  of  the  stock  recently 
came  down  several  points  to  the  price 
of  85.  Tliis  was  accepted  in  some 
well  informe<i  quarters  as  indicating 
the  likelihood  of  the  action  which 
has  now  been  taking  in  reducing  tlie 
rate  of  dividend  from  8  per  cent,  p*  r 
anntun  to  5  per  cent. 


3".:181.79 

$33,t!5(!.90 
Increase. 
$19,056.76 

*18.99  ' 

Net  earnings . $19.075. f>d 

Four  Months  Fiiding  Jnniiar.i  .‘tlst. 

I!t22. 

(Gross  earnings.  .. 

•Operating  expenses 
purchased  power 

Net  earnings  ..  .. 


tlperating  expenses 
purchased  power. 


Net  earnings 


At  tlie  recent  annual  incctiiig  of 
the  shareholders  of  the  Shawinican 
Water  i  Power  (  o..  President  Atdrcd 
alluded  to  a  subject  lonceniing 
which  there  has  been  conside.alde 
discussion  during  the  past  t'e\.  \cars 
nanioty,  the  advanta'ge.^  to  the  hy¬ 
draulic  pov  er  coniiianics  on  the  St. 
Maurice  Uiver  of  the  ( iiorim'Us 
water  coiiservaiioii  iirodinl  ii'tru'd 
out  by  the  Quebec  GovtinineiU  al  the 
head  waters  of  the  St.  Maurice. 
I>)>ii)i't:ll  Inii(lei|i<i!le. 

.Mr.  .Mdred  s|)oke  of  tliis  matter  as 
follow  s: 

.  .$17:!, 122. 55  j  "Tlie  year  1‘‘2I  has  been  one  in 
1921.  which  the  lainfall  was  very  Irregii- 
.  .$25!.9'''9.12  I  hir.  and  iinich  below  normal.  Many 


.  .$299,523.25 
and 

..  12:'.  190.79 


and  I  l  ivers  in  Ihe  noi  th-ea.'-lern  part  of 

.  ..  1 2.3, 905. 20  j  the  continent  pas.sed  Ihrougli  v  ery 
;  low  water  stage's.  Indnstries  lo- 
.  ..$12.8,191.10  ciited  on  these  iiv<ers  eonseqiiently 
Increase.  *9  run  irregiilarlv  or  look  lor 
.  .  .g  12.513.8:!  '  9ther  source.s  of  (lower, 

ard  j  "Tlie  Si.  Manrice  River  flow,  ow- 

.  ..  '2.3ol.5(;  ing  to  the  fine  results  obtained  from 

I  the  icgiilalion  of  the  river  h.v  the 
(Imiiii  Dam.  was  able  to  Inriiish  the 
iiidtisi I'it's  sup|ili('d  from  your  plants 
with  a  full  supply  of  (lower.  Tliis 
is  an  I'lenient  of  great  streiiutli  to 
the  indnstries  of  the  SI.  .Maul  iee 
while  Ihe  net  earnings  show  an  (u- ,  1  tisinct,  and  must  h<'  taken  into 
crease  of  *>vcr  33  p.e.  '  <  onsideralion  by  fiiiure  industries 

This  is  a  notable  increa  i  espe- I  ideating  in  (anada." 
tially  in  view  of  existing  indusirial  ' 


tract  of  land  at  .Mackinaw  and  Grand  j 
River  .\\ennes.  1 

Payment  for  tlie  property  will  be 
.  made  on  a  partial  plan,  calling  for  i 
I  tin  iiiinu'diate  payment  of  .$2,770,000  ! 
cusii.  the  balance  in  semi-annual  in¬ 
stil  iincnt.s  of  $500,900  eaeli  iiji  to 
.Inly  1st.  1031,  and  the  remainder  on 
December  3lsl,  1931.  witli  interest  at 
the  rate  of  6  p.c.  ])er  annum  on  the  ! 
deferred  iia.vments,  the  interest  to 
he  (laid  ((uarterly. 

.\  fnnher  meeting  of  the  share-  ' 
holders  of  tlio  eomininy  will  take 
place  on  .March  19(h.  at  which  tlie  . 
general  terms  of  the  (iroposod  sale  1 
will  he  suhniitled  to  sliareholdcrs 
for  ralifieation. 

.Ma;<or  Couzens  intiniaicd  tliat  a, 
!  special  election  will  he  held  about 
.A|iril  151I1  to  secure  the  voters’  ap¬ 
proval  of  the  purchase  agreement 
and  authorization  sought  to  'make  a 
bond  issue  of  $2,770,900  to  provide  ! 
for  Ihe  down  (layment.  i 

I  .\  titt  (ler  cent,  vote  of  the  iieople  : 

I  will  lit'  neccs.sarv  (■>  make  th 
!  dim 


Special  Custom  Built 
Bodies 

Writf  114  Matlnjt  kind  of  < 

>«>ii  Imvo  And  of  body  you  Are 

intrresfrd  In,  Sedan,  f'oupe.  TJmou* 
Mine,  Town  ('ar,  Tourin.?,  Sport  Boad^ 
^ter,  rte. 

All  bodies  are  ahiminimi,  bnllt  In 
nn  e\etii4ive  deMijm  to  your  ideaw.  If 
rr<|iiirfd.  W>  uill  submit  HD^ltres* 
tIonM  M'ithout  charge. 

CARRIAGE  factories  LIMITED 


OKIl.IJA  -  CANADA 

HV  build  Taxi  Cab  Bodies  to  order. 


r  •  wn  t  '.mr 


THOR.M'ON,  IlAVni.MLV,  FO. 

tilVK  FFUTIIKR  HIVIDFMI. 


eel  iv'e. 


.Net  earnings . si3.ol8.:>9 

.Notwithstanding  (he  increase  in 
.gross  earnings  of  10  (t.c.  over  the 
same  (leriod  of  last  year,  tin  e.perat- 
expenses  show  a  slight  drvrea.se, 
an  111- 


Noiiees  are  going  out  to  creditors 
piir-i  of  the  failed  stock  exchange  house  of 
'I'lioi iiton  Davidson  Ai  I'o..  to  the  ef¬ 
fect  that  a  second  dividend  ainonnt- 
ing  to  7’->  per  cent  ■will  be  paid  to 
'creditors  of  the  firm  on  and  after 
I  March  1 1th, 

,  ,  ,  .  ,  The  piivimiil  will  ho  made  by  the 

occiit  red  in  the  p-ite  of  Ixi  K0.50  j  V'inlaysoii,  at 

tnarket  is  due  t'O  |  the  former  offiev  of  the  company  . 


I  It'MT  FOR  t ONTROL  ON 

I  A  RttSi;  IHNF,  AFFAIRS.; 

Toronto.  Sharp  advance  (hut  ha= 


conditions. 

*—  Decrease. 


1,01  IVS  IVARFIfOl.SF  SALF 

OOFLO  LKAVi;  SI TtPLFS. 


KASTFR.N  TRFST  I  0.*S 

I  nie«.  in  any  case  tlie  decline  in  the'^  .VSSF,TS  INTlfl  \SFI(, 

I  dollar  ,at  Paris  must  not  ho  attrihii-'  Halifax.-  J.  C,  Mackintosli  has  rv- 
:  ted  to  the  fact  that  France  is  making  tired  from  the  lioard  of  the  Last- 
j  few  er  purchases  in  the  Fnited  States,  ern  Trust  Company  and  lion.  R.  .M. 

;  Tlie  foreign  trade  lialance  iniisl  be  MacGregor  and  B.  A.  Weston,  gen- 
Maken  as  a  whole  and  not  in  regarilieral  manager,  named  director.s.  Dth- 
to  any  one  coiinli  y.  if  that  balance  ers  were  re-elceted.  Tlie  enmiianv 
las  a  whole  .shows  iniprov  eniPiit  (he  assets  stand  at  $30,979,517.  an  in- 
i  franc  will  continue  to  rise  in  terms  crease  over  last  year  of  $:!,7f:2,.S9 1 , 

I  of  the  doliar;  but  that,  in  the  view  Dividends  were  paid  in  the  past  year 
j  of  financial  Paris,  would  be  liocanse  at  ten  per  cent.  y 

Ithe  dollar  now  represents  tlie  goldv'  - - - 

.standard.  !  ST(M  K  RKOKKRS  ASSIt.N. 

I  Fp  to  the  p: 


Assets;  — 


Property,  etc. 
Sink  fd.  cash  .  . 
Bd.  int.  cash  .  . 
Deferred  Chgs  . . 
Current  assets: 

Cash . 

War  bonds.  .  .  , 
Receivables.  .  . 
Coal,  etc.,  on 

hand . 

Stores,  etc..  .  .  , 

Total  assets. 
Liabilities:  — 


1021. 
$1,584.91 ; 


4.944 

20.792 

135.099 

144.323 

7.957 

5;:,2iu 


192". 

$1,545,248 

930 

13 

5.259 

.58.492 
1  :i.5.900 
119,054 

7.287 

-5!*,t)25 


ent  linii'  the  iccov- 
ciy  in  exchange  has  not  had  much 
effect  on  domestic  pi'ices,  especially 
retail.  .Neither  have  gilt-edged  secu¬ 
rities  risen  since  last  year;  a  fact 
line  to  the  continual  issues  at  evei- 
valiie  the  net  ]iro- i  Increasing  itites  of  interest  which 
.suffi<'icni  to  practi- I  I'll' 9  been  pn'  on  the  market.  Ilow- 


gir  off  any  balance  of  liabili- !  fver.  the  aniioiincemcnt  wa.v  official¬ 
ly  made  on  Salui'day  that  interest  on 


.#1.055.348  $1,!I31.89S 


Bond  debt.. .  ►. 

.  87.01(0 

191.099 

Tax.  re.*..  .  . 

11.767 

1 5.982 

Pref.  stock .  .  . 

.  217.990 

21  7.!>DO 

Com.  .stock  .  . 

.  .500.99(1 

599,990 

Reserves..  .  . 

.  805.24S 

787.937 

Surplus.  .  .  . 

.  311.381 

Current  liabs 

;  — 

.Accruals.  .  .  . 

,  1 .39,5 

1.515 

Payables..  .  . 

,  29.399 

♦  3,693 

Dividends  due. 

.  413 

413 

Total  liabs.  . 

.$1,955,343  $1 

9;:  1.898 

Reporting  to 

shareholders. 

harles 

Toronto  It  is  reported  that  Loew  s 
Buffalo  theatre  are  coti.sidering  the 
.sale  of  the  w  ai  choiiso  linilding  v,  hich 
the  r  onipany  owns  outside  Ihc  thea¬ 
tre.  Should  this  lie  made  at  a  rea 
sonahle  market 
ceed.s  would  bi 
tally 

ty  ill  ('Oiiiiection  with  constnirtion 
and  leave  a  riirpliis.  It  would  also 
hriiig  the  question  of  the  dividend  on 
the  jireferred  stock  much  nearer  as 
the  impression  is  that  the  earning 
rate  since  the  opening  of  the  theatre 
would  ca.sily  take  caic  of  tjic  pre¬ 
ferred  dividend  requirements  and 
s'ill  leave  romctli  ng  to  he  ap|ilic<l  to 
the  (■  nil  111  on. 

.\  largt  |H'rc''nt;tge  f«f  the  sliar. - 
holdcv.s  reside  in  IUiff:<l"  :ind  ate 
hel|)ing  swell  ihc  ai'(  .idance  wii*  !! 
has  been  iiinning  around  1  aiiacity 
sinre  the  oiicning  a  few  months  ago.  , 

The  (brectnr.:  hav  e  c';!n  es'^e,!  ihcm- '  *‘ny 

selves  a.''  lu'ing  vvi'il  (tvastd  w  ith  the 
ep.niiiigs  and  re.snlts  i!i»  to  date. 


Toronto. — The  R.  B.  Hidth  11  1  oin- 
pany.  stock  hroUers,  Toronto,  have 
made  a  voluntary  assignment  to  ihc 
.N.  L.  .Martin  Coiniiany.  Mliilc  no 
statement  is  available,  it  is  midcr- 
stood  that  llahilittcs  will  not  (  \cecd 
$20,909. 


\iupl(‘  I  imiiiciiig. 
laliiig  to  the  future  finalicing  of 
the  com[)any  is  tin'  lollowin.g: 

"The  deiiiaiids  upon  the  resoni 
of  the  large  (lovvi  r  comitaiiy 
ied  as  the  Held  of  operation 
paiuls,  so  that  the  Coin|)any  must  at 
all  times  have  amiilc  facilities  for 
tinaiicing  ils  necessary  commit¬ 
ments.  Tlie  aiillniril.v  given  (he 
ilireetories  to  i;-.-  iie  liomis  is  amiile  to 
(irov  ide  all  the  tinanein.g  which  may 
be  nevessary  by  that  medium. 

"Your  eomi'.my  ;lionld  lie  in  a 
similar  position  in  I'cspei't  lo  Hie  is¬ 
sue  of  common  share'.  Voiir  diree- 
iors  have  in  mind  the  advisaliilit.v  of 
pre.-.erving  a  reason, ilde  ratio  a::  lie- 
tween  Hie  funded  d<  lit  and  the  <  aie- 
tal  nlitainahle  iliroilgli  tlie  i  sue  of 
stock  ■ 

I  ItiMil,  Gallic  St 22. 

I  Dll  tin  basis  of  the  H'laneial  I'e- 
j  (lorl  of  Dei  eniln  1  ;:is(.  i92l.  Hie 

■  liook  v.iliM'  ot  Hie  (omiiany's  sloik 


Slock  in  the  niinin 

;h('  .aei  that  a  eontcsi  is  on  for  con¬ 
trol  of  (he  eonqiany's  affairs. 

group  of  sliareholder.s  who  havo 
not  been  satisfied  with  the  manage- 
nn  ni  of  the  e  unpanv  ,  formed  a  eom- 
niillee  some  time  ago  with  a  view  lo 
securing  III 
of  direeior.' 

niitlei'  has  hei'ii  buying  shares  of  the  |  cent 

I  eomiiany  in  th  '  open  market,  ihnsi  - - - - -  — 

•s  j  sirpiigthening  their  holdings  until  RAII.W  AV  F  ARNlNt.-S 

'  j  now  I  nest'  arestat.'d  to  reiire.sent  I 

'■■over  1.50,9011  shares.  i  'I'raffie  I'arnings  of  (he  t'anadi.'in 

_ _ _ _ !  Facifjc  Railway  for  the  week  ended 

Ft  hrnar.v  21,  were  .S2. 729. 909  — a  de- 
wtirks  tint  at  a  liHle  more  than  '  ei  east',  eomiiaretl  with  Ihe  eorres- 
8122.99  a  share,  vvhieh  eomiiares  |  poniiini;  (icriotl  la.st  year,  of  .$184.9(19. 
vvilli  the  price  of  alioiit  $195. m 
Ihe  market,  a.s  fttllows; 

Plivsieal 


TransiiortaPon  llu'ltling. 

This  is  the  second  dividend  de- 
cla It'll  liy  the  liiiuidalor.  thi'  first, 
aniouiiiing  to  Ht  per  foiil..  bavin.' 
been  (laid  about  l.isl  December.  In- 
i  elntling  Hip  jiay  inent  to  lie  mailo  on 
elietion  of  a  new  Iniar  l  i  .March  14th.  therefore,  eri'diturs  •,>.111 
To  this  end  Hit'  ei'in-lhave  rei'eived  altogether  17’:;  her 


Ronds 


I  Seenril  It'S 
!  (lanies  . 


.$27,812.35.5 
.  I8.295,59d 


ipiial  ami  (irc 


$!',(', 9t;,S5.5 


1.168.72.3 


of  ollll'l  IIJIIl- 


.$1 1.975.578 


13,177.717  ! 


X.ilni' 

shall 


igamsi 

eonmion 


29ii,n00 

. $24. ,5.5:1. 295 


or  •>..!  per  eenl. 

tJiand  Trunk  Railway  System 
t'aniings  from  I'Vhrnary  15  lo  21 
weft'  $2.9.59,n!2  .111  inerease  of  $Pt8,- 

:177,  or  |9.7  per  cent,,  eoinparod  with 
Hit'  same  iieriml  last  year. 

ToriPito.  Canadian  .Nationtil  Rail¬ 
way  I'arnings  for  the  week  ending 
Fi'brnaiy  21  were  $1,693,447.  a  ile- 
ereasi'  of  $S(;2.9I2  coinparetl  with 
the  same  w I'ck  Inst  yt'ar.  For  the 
period,  .lannary  /I  to  b’chniary  21. 
the  earning.s  well'  $13,054,739.  a  tie 
eri'asi'  of  $5,540,420  compared  with 
till'  .saint'  pt'i'lod  of  1921. 


Fcr.gie.  president,  says,  in  part: 

■'O'win.g  to  falling  off  in  demand, 
as  a  result  of  general  Industrial  de¬ 
pression.  output  of  coal  was  low  er  to 
a  considerable  extent,  being  150,492 
tons,  coinpareti  with  161.275  tons  in 
1920.  The  clay  jdant  ■was  closed  down 
in  the  early  part,  of  the  year,  the  de¬ 
mand  for  fireclay  products,  as  a  re¬ 
sult  of  extreme  dullness  in  the  steel 
industry,  not  being  sufficient  to  war¬ 
rant  its  continued  operatic?. 

"There  was.  during  1921.  capital 
expenditure  undertaken  from  earn¬ 
ings  amounting  to  $58,937,  the  great¬ 
er  part  of  which  ^9*  expended  on  a 
new  slope  tunnel  for  No.  2  .Mine, 
wliich  will  .greatly  increase  produ¬ 
cing  capacity  of  this  mine,  and  which 
will  be  completed  early  in  1922." 

.At  the  meeting  of  shareholders. 


Ill!\/II,IAN  FARMNG'*. 

Following  is  n  statement  o. 
liilU'd  cwrirug.s  and  f'.9cnse.>v  t!:" 
iraniw.iys,  ga-.  1  let  irie  li-hiing, 
(lower  and  it'li  |ihonc  servicf-  iiper  .t- 
ed  by  siihsidiary  eonip:'!iies  to'i; rol¬ 
led  by  tlio  Brazilian  'rractioii.  Light 
A.-  Rower  Co..  Limited,  to'’  the  month 
of  Decrmber.  1921:  Total  gross  an’n- 
ings.  15.49.5.9(9;  mill.:  0(11  rating  cx- 
1  piise.s.  6.951.(849  mil.;  net  earnings. 
9.35),90'.4  mil.;  aggregate  .gross  earn¬ 
ings  I’roni  .lannary  Ht  1 79, *67,990 
mil.;  aggregate  net  eat  nine  :  from 
•January  1st.  9.5,l((5,99()  mil. 

■J  he  iticreascil  revt  aue  is  1:1  a  large 
extent  due  to  the  fait  that  the 
revenue  from  some  of  the  sen  ices  is 


directors  were  reelected,  with  the 
addition  of  J.  B.  Raterson.  who  fills 
the  vacancy  eaiiscd  liy  the  tlealh  rrf 
R.  .McJ).  Raterson  and  D.  Forher.  .An¬ 
gus  was  appointed  Vicc-Rresidenf. 


bonds  lie  111  tlOfnise  w  ill  b''  redueed 
by  one-half  of  one  per  iiiil,  ader 
.Morch  12.  anil  the  Bank  of  Franct 
will  then  perhaps  rcthict'  ils  official 
rale  by  the  same  percentage. 

•  •old  ShipiiK'iiis  to  .\ineriea. 

It  IS  difficult  to  say  vi  helht'r  Ihi: 
.gold  sliipmtiifs  from  F.-anei' 
.'Vintrica  will  eoiitimie  and  in  wi 
amtiuhi.  The  lielief  on  this  iiiarket  is 
that  the  nearly  l!299.(.ici9.9ii(i  .old  tliii' 
shiii[ied  in  1921  rf  ('f'  si  nti  d  original 
j  Russian  liolilings.  ami  it  i‘  retogn- 
all  gold  lomin.; 
from  Russia  mn.si  go  to  .New  Yoi  k 
hreaii.sf  id  tlie  high  (utmiiim 
vvhieh  ,\nii'i  iean  e,\i  liatige  .  taiids 
tht'  Knroiii'iiii  market'-. 

The  high  rate  011  Fw  iss  rxeharigc 
lias  (aiisrd  a  gooil  dial  of  sur()ri 
since  it  in  no  w  i:-f  eorrcsiioiids  wiHi 
Switzerland's  toreicn  triole  poriliou. 
in  Faris  the  only  e\[ilan:Hion  is  that 
the  .Swiss  hanks  hold  on  deposit 
enormous  quantity  of  foreign  sectir- 
i'ies.  be’on.giiig  principally  to  French 
and  German  jiroprietors  who  do  not 
withdraw  from  .Swiizerlaud  the 
greater  (lart  of  the  (irorecds  of  the 
conpons  cashed  for  that  account. 
Switzerland  therefore  finds  herself 
pi'aciically  in  tiie  position  of  a  count¬ 
ry  holding  very  large  investments  Ir 
foreign  srctirities.  and  its  inronic 
from  those  securities  more  (liar 
compensate.s  for  its  adverse  balaucc 
of  forcicn  trade. 

ti.ivable  in  whole  or  -'n  pari  on  a  go’i' 
basis  and  therefore  large  receipts  in 
nrlreis  are  shown  in  rensoquenoe  o 
the  decline  in  Brazilan  exchange. 


Dunlop  Double-Life,  High- 
MOeage  Cord  and  Fabric  Tires 
WiO  Save  You  More  Money 
Tban  Ever 


Compared  to  a  few  years  ago  tire  users  are  getting  easily  double~~anci  even 
more  than  double— the  mileage  in  the  tires  of  to-day. 

Ten,  twelve  and  fifteen  thousand  miles  are  just  average  m-'eages  to-day.  And 
the  records  on  the  road  show  that  Dunlop  Cord  Tires  and  Dunlop  Fabric  Tires  are 
even  exceeding  these  mileages. 

W'th  Dunlop  big  mileage  you  have  rock-bottom  prices  and  paramount  tire  quality 
— tire  quality  that  is  siccepted  as  standard  to-day,  and  which  other  makers  are  vainly 
striving  to  duplicate. 

When  you  can  get  a  tire  'with  prestige  back  of  it  like  DUNLOP,  and  with  practically 
an  unlimited  guarantee,  why  chance  your  life  on  a  second-rate  tire  at  any  price? 

In  Dunlop  Cord  Tires  you  have  “  Traction  ”  and  "  Ribbed  ”  to  choose  from. 

In  Dunlop  Fabric  Tires  you  have  “Traction,”  “Ribbed,  ”  “Special.  ”  "Clipper,"  "Plain." 


Dunlop  Tire  &  Rubber  Goods  Cou,  Limited 

Branches  in  Lioading  Citi< 


Head  Offlea-and  Fsictorlas:  TORONTO. 

A. 


not  buy  two  Ford  cars  instead  of  one  big  car? 

1  he  arguments  are  all  in  favor  of  the  twin  Ford  Plan. 

It  doubles  5^our  motoring  facilities  and  reduces  your 
motoring  costs.  Ypu  can  buy  and  operate  two  Fords 
at  less  expense  than  one  big  car. 

It  adds  to  the  pleasure  and  convenience  of  2?our 
family  without  interfering  in  any  way  with  ^our 
business  arrangements. 

It  means  that  you  can  have  brand  new  cars  ever? 
year— so  High  is  the  trade-in  value  of  the  Ford. 


Ford  Prices 


Runabout  . 
Touring  Car 


$495 

535 


Starter  and  alecirie  lightlngT 
on  above  models  |S5  estra 

Coupe  .  •'  •  •  9M0 
Sadan  , 

Closed  models  are  fully 
equipped 

All  prices  are  f .o.b.  Ford«Ont* 
Government  Sales  Tas  Estra 


Ford  Motor  Company  of  Canada,  Limited,  Ford,  Ontario 


a. 
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Fire  Insurance 

is  an  acknowledged  factor  in  ordinary  business 
affairs.  The  directing  mind  is  as  valuable  as 
the  mill  and  machinery. 

Brains  cannot  be  rebuilt,  nor  can  a  substitute 
for  lost  experience  be  recovered.  Life  Insur¬ 
ance,  then,  is  even  more  necessary  than  Fire 
Insurance. 

For  full  infomration  of  our  many  attractive 
plans,  write,  giving  date  of  birth  to 

The  Great-West  Life  Assurance  Co. 

UEn.  ' 

Head  Office :  Winnipeg. 


C.P.R.  President  3cores 
High  Co3t  Canadian  Govt.’ 
Mercantile  Marine  Ships 

E.  W.  Beatty  Points  Out  Contracts  Given  Out  at  $200  a  Ton,  j 
When  Cargo  Ships  Were  Being  Offered  to  His  Company  at  I 
Half  That  Figure — Built  Without  Any  Particular  Trade  in 
View 


H>  K.  W.  lU-  ATTV.  [ 

I*rf“si«lcnt  ru’iiKlIiiii  I’liciilc  I'iiilH.'i.'.  | 

I  One  of  ilic  mo.si  iiitcrcstint;  fea-  I 
tiires  in  ('anadian  development  dtn- 
inK  recent  years  lias  been  the  srowtii 
of  tlic  shipjdiis  lacilities  for  Canadit's  ^ 
overseas  trade  and  traffic.  i 

An  indication  of  tld^  can  be  seen  I 
in  Ibis  year's  returns  from  tlie  i)Oi  t  ^ 
of  Montreal,  whicli  show  that  iiji  to  i 
the  close  of  naviKation  MS"  vessels  i 
had  docked  tliere,  as  comiiared  witli  j 
Cr>4  for  I  lie  pia  vious  .season.  The  : 


I  of  ship,  such  as  tlie  .Montcalm,  with  i 
I  a  .urosa  re^dster  of  IG.OnO  tons,  u| 
speed  of  sixteen  knots,  a  capacity  of  | 
I,5U0  pa.-senaers  and  a.ono  or  (>,000  : 
ton.s  of  frei-ht.  I 

Of  the  thirty-five  steamers  plyinc:  ' 
i  for  ilie  (  inadian  Pacific  on  ocean 
j  service  only  nine  arc  car.so  ships. 
.Mtlionsli  some  of  tliese  Government 
I  steamers  are  run  on  regular  lines, 
j  where  there  is  some  prospect  of  aj 
jearso  botli  ways,  a  hufte  jiercentase 
;of  the  fleei  has  hern  forced  into; 


,  .  .Ill  .1  II,,  Iranipine  without  any  itarticular 

hiinnent.s  me  tided  more  than  Ito.-  ,  I-.  .  ..i 

....  I  i.  I  r  benefit  to  f  anadian  comnieice,  al- 

(Ml.nOn  bushe  s  of  srain,  an  tnfrease  ,,  '  ,. 

of  nearlv  im,  per  cent,  over  the  pre-  'f’'’ 

vions  hhthe.st  fiimre,  that  of  l-tll.  <  anadian  fee, slot . 

The  phenomenal  Krowlh  of  fan-  i’asHi  ittter  Traffic  Wailing, 

adas  metrantile  ntarine  dttrinr.  the  i„,rease  in  tonnaae  credited 

last  lew  y.ar.s  has  been  taken  a.s  m-  ,teatn.Giip  companies  carrying 

dieattve  of  the  country  s  iir.iaress,  ^  '  particularly 

J  liei'c  ts  daimei'.  however,  in  a  too  '  "f.'  ">■  '  ■ 

.  ,  .1  :i  •  1  .  v  liert'  the  lines  are  itasseneer 

rapid  growtli  it  the  iiterease  has  not  .  .  .  _ ‘ 

11  sttaniers.  is  in  anothei  category, 
hecn  directed  along  commercially  ••■■■ei..  n  i 

profitable  lines  Owing  to  <  anada  s  geographical  po- 

pror.tari  c  lines.  sition,  the  St.  Lawrence  route  in 


i’asHi  iiger  Traffic  Wailing. 


mk. 


1/  Canadian  Strong  Progressive 

r 

Fire  insurance  at  Tariff  Rate  .i 


JIOJfTBEAL  BIGGEST  | 

PORT  Olf  fONTIIfE-VT.  , 

'.'New -Vork.— The*  posaibllity  of  , 
.Montreal  becoming  the  greatest  j 
port  on  the  American  continent  is  j 
pointed  out  by  the  World,  iu  an  ; 
editori.'-.l  supporting  a  bill  now  be¬ 
fore  the  State  I.egislature  tivhieh 
provides  for  a  new  system  of  gov-  j 
ernment  for  the  port  of  Xew  York.  , 
iBy  bringing  the  .\ew  Jersey  sec-  j 
tion  of  the  local  port  facilities  un-  | 
der  the  .same  jurisdiction  as  Xew 
York  and  removing  all  matters  af¬ 
fecting  the  harbor  from  municipal  j 
control  it  is  hoped  to  bring  about  , 
a  big  extension  of  business.  i 

Tbe  M'orld,  which  heads  the  ar- 
licle  "Xew  York  or  Montreal.’’  con-  j 
chide.1  its  argument  with  thi.s  slg-  j 
ni.icant  jiaragraph;  ] 

"Tbe  best  asset  of  the  Pt.  Law-  1 
renec  ship  canal  project  is  the  ; 
backwardness  of  the  port  of  Newr  j 
York.  .‘’O  long  as  the  port  remains  j 
iindovclopeil  far  The  swift  and  j 
cbeai)  liandling  of  freight  by  the 
tr.iinload  and  bargejoart,  its  repre-  j 
sentatives,  whether  in  l.'ongress  or  | 
iu  chamber.*;  of  commerce,  cannot  j 
successfully  oppose  tlie  St.  Law-  j: 
retice  ship  canal.  .And  if  Xew  j 
York’s  j'.ort  is  scientifically  devei-  1 1 
oped  the  costly  St.  Lawrenc"  pro-  ,  I 
ject  need  not  bo  undertaken.’’  'j 


profitable  lines. 

Iliglt  Cost  of  Xett  'J’oiMiiigc. 


In  the  case  of  the  mercantile  fleet  Ki] 


built  for  .the  last  t’anadian  Govcin- 
incnl,  the  eo.sl  was  high,  and  roiire- 


.sents  a  hectic  element  in  our  mari-  I  Atlantic  steamers  of 

lime  iirogress.  In  i.s  indeed  a  m.v.s- j.,.„f.s  the  A 


ving  to’  I  anad.Vs  geographical  po- i  G'al  this  sunt  to-day  represents  the  i 
ion.  the  St.  l.awrence  route  in  I  cost  of  one  ve.ssel  des- 

mmer  and  the  port  of  Vancouver  i  tined  for  the  Pacific  trade,  the  m-  | 
I  the  veur  niiind  are  in  a  favorahle  i  ranada. 

sition'  to  attract  large  passenger;  IhOil  the  j 

iffie.  'i'hc  ,St.  l.aw  rence  route  i  the  Lmpress  of  It  eland  | 

vtii.ntie  steamers  Ilf  added  to  the  Atlantic  fleet.  In  1913 


liositioii 

traffic. 


tfiy  wliy  con.struclion  of  so  many  of  wpii  ,„||v  four  days  open  sea,  while 
I  these  shiit.s  were  undertaken  after  ,i,^  compi'iativcly  .short  distance 


VTIcUtUr  Mfillliris  tjl  lUil-  . . .1. 

peed  to  cross  the  At hintic  ;  Pacific  service  was  strengthened 


by  the  Empress  of  Russia  and  the 
Empress  of  Asia.  Two  steamers  of 


8.50%  — ^The  Averagp  Rate  of  Interest  Earned 


the  armistice.  (  oiitracts  were  giv- ,  \  aticou\er  and  Yokohama  ]  the  one-cabin  type,  the  Metagama 

en  liy  the  (’.inttdian  Government  lo  {has  given  tlie  t  anadian  liners  a  sub- I  and  the  Missanahie.  tvere  added  in  ! 
Canadian  shiplmildois  for  <’argo  |  handicap  over  their  followed  in  1917  and  1918  by  ^ 


iti  Ifr4«  iiiMiii  our  .\sKfIs — uoofl  |wo- 
lll-*  for  orir  >hol(l«Ts. 

TliN  is  IVr  <  ml.  ltiKh»r  linn  (lif 

'm  r'il'"i  ist"r'.''iliri  I'f  ^1  *  ***’  * htvei  iiniciit  cargo  steamers.  ^  of  the  lact  liiat  the  Canadian  Pacific  I  2.7,937  tons,  which  will  be  the  lar- 

r'^>y  thp’n'.miM.m' ®  |  coii  t  lactcd  for  after  Ihe  armistice,  I  lost  tonnage  Ity  enemy  action  dur-lgcst  vos.sel  in  the  Canadian  trade; 

liiv  •"'ll-  iiiM.i..)  S  seem  to  have  been  built  withoiil  any  Mug  the  recent  war  to  the  extent  of  I  Ihe  Empress  of  Canada,  22,900  ton.s, 

....  ffl  •  Iiarticiilar  trade  in  view  ttnd  witli-  191.081  tons.  j  Imilt  for  the  Pacific  service;  the 

pRk  .  ^  Come  If  c.»i  itiih  iii«  f;omm»T<;i«t  B  { otit  tilo  Support  of  a  ptissenger  sei--  The  urowih  of  tlie  steamship  in- {  Empress  of  .Australia.  19.300  ton.s; 

Cj.  ».^«;i,K.NWHlt;iiT.  p;,/.g)r  P  ''f®-  I'nloss  their  intial  iii.gh  cost  :  terests  of  the  Canadian  Pacife  is  .sig- i  the  Empress  of  India.  17, 0,72  tons, 

M  III  I  I'iiMovTiiv  I'tv  P  is  written  down  lliey  must  1)0  run  ;it  ;  iiificant  of  tlie  eonlrihution  made  liy  and  the  Montcalm,  Montclair  and 
2  t -.1  .K.  tiiug.,  ,  If  A,  t.A.A.  s  J,  !  tliat  company  low  ard  the  progress  of  Montrose,  each  Of  16.200  tons. 


I  Canadian  shiplmildoi  s  for  cargo 
sliips  in  .laniiary,  ]91!i,  on  ;i  luice 
I  ,  tiiisls  of  ?20o  a  Ion.  at  ti  lime  wlien 
!  i  the  Canadian  Ihicifie  was  being  of- 
i  fered  by  tlie  lirifisii  Ministry  of 
|.‘71iipping  any  niimlier  of  ettrgo  sliips. 
Well  iidtipled  to  the  requiremenls  of 


competitors. 

1.  P.  11.  Sliipiting  Progress. 


the  .Melita  and  the  .Minnedosa,  but  . 
Ihe  chief  increase  was  due  to  the  : 
taking  over  of  the  Allan  Line  fleet 


The  trit.il  lonntige  of  ocean  going  of  eighteen  steamships, 
lake  and  ritr-r  steamers  whieh  will  I  The  year  1922  will  see  the  addi- 
<’arry  tin  Cantidian  Pacifie  house  tlon  of  several  fine  passenger  .steam- i 


•  ’anadian  trade,  at  .?I09  :i  ton.  and  j  flag  In  l'iJ2  will  tie  only  a  few'  tons  I  ers  for  lioth  Atlantic 


acltitilly  purciiased  two  at  that  iirice.  1  short  of  7p9,ppo, 


Tile  Covet  iimeiit  cargo  steamers.  ^  of  the  Itict  i  iiat  tlie  • ’anadian  Pacifie 
coiitriicted  for  after  Ihe  armistice,  i  lost  tonntige  liy  enemy'  action  dur- 


only  a  few'  tons  ers  for  lioth  Atlantic  and  Pacifir;  ^ 
'I’his.is  in  spite  .oervicc,  the  Empress  of  Scotland,! 

•  ’anadian  Pacific  2,7,937  tons,  which  will  be  the  lar-  . 
emy  action  dur-  gest  vessel  in  ttie  •’anadian  trade; 


seem  to  liave  been  built  w'ilhoiil  any  Miig  the  recent  war  to  the  extent  of  I  Ihe  Empress  of  Canada,  22,900  ton.s, 


TI - i - m  •  - ♦^*>*’*  INM  KANi  t; 

Merchants  Casualty  Company  promt  i!;bi;. 

HOMI-T  oKKjrR  'I’lie  liail  insurance  iuiaiiiess  'u  I 

l»«K  Floor.  KIrrtrIr  nnllwiiy  Wcstci'n  Canada  was  not  vorv  nrofit- 
Chomber,.  ’IVlnnlpeg.  Mon.  |,is-t'  yeai'.  mnay  compa'nies  re-  I 

Canada -.s  largest  Acciijent  .and  pot'tiiig  losses  in  exccs.s  of  iiretiiiiinis 
tleajtti  .jLonipaiiy,',,  Otir  Vlrtory  i’o-  \'fit\vith.itTn/li..o-  ti,).,  .s  »i  ■  ' 
licy  pays  Fl'i.I,  }.\I)KMXIT»'  tor  AiU"  ithstandiiig  flits  the  Manitob.i  | 

,, disability  by  'aocident  or.sickiiegs —  I'armcr.s’  .Mutual  Hail  lusiiraiice  Coin-  ' 

.  regardless  of  whether  IMlicy-hfcld-  pkny  finiklfcid  jhe  vear  with  favor- f 
er  I.s  confined  o.-  non-conf ined  to  ,t,io  rei.m-i  i 

lioiise.  ■••lie  lepoi  1.  w  lien  aiMhe  adverse  con- 1 

opening.s  for  District  Managcr.s  |*'<ions  arc  taken  into  coiisiileration.  j 
and  Agents.  The  total  amount  of  insiii'ance  writ- 

Fnstrrn  Head  Offirc — Itoynl  Iliink  'OH  Ing  1921  W;is  33,229,665,  ail  ill- 

Uulldlng,  Toronto,  Onl,  crca.se  of  $1,138,628  over  1920.  Total 

Dr.inch  offices  everywhere  In  Premiums  amounted  to  $160,316.  Di.s- 
i  Canada.  counts  on  assessments  amounting  lo 

_  $.7,628  were  returned  to  tioiiey  hdld- 

AJiM  IXSl  !•.  (  O.  'Plip  assets  of  tlie  conitiany  now 

Hamilton.  Ont.— A  new'  local  enter-  total  $146,197,  a  slight  increase  ovet  I 


-\}iM  ixsmiamt;  ro. 


Experience  has  shown  lliat  for '.  •  anadii.  Slat  ting  w  ith  a  fleet  on  Ihe  |  This  represents  an  addition  of  130,- ' 
•  ’iinadtaii  trade  the  ideal  sliiii  lor  :  Pticiflc,  the  rtiilway  enterfd  the  At-  000  tons  to  the  Canadian  Pacific; 
Atliintic  liiisiness  is  tlie  sletimcr  laiilic  tiade  tiy  jmrcltasiiig  fifteen  fleet  in  a  single  year,  and  should  I 
wiiicli  will  eomliine  tiassenger  .'iiid  \cssoIs  from  tlie  Elder,  Demiister  convinee  the  most  pessimistic  that 
freiglif  imsinoss  in  it  certain  lu'oiior- j  l.ine  in  !'io2  for  $7..7n'»,090.  Tho  the  directors  of  one  Cauadian  enter- | 
lion.  ’I'liis  accounts  for  the  cou-;cliange  of  conditions  in  steamshlii  prise,  at  any  rate,  are  looking  for- 
striiciion  of  tlie  new  oiie-caltin  tyiie  luisincss  is  illustrated  liy  ttie  fact  ward  to  increased  trade  and  traffic. 

Insurance-^- News  and  Views 


FIRE  LOSSES  AND 
INSURANCE  CLAIMS 

Fin*  a!  Sit*.  Mifguerile  P.iJ.,  on  Ajicl 


('.mi|):inIos  are  interested:  .Xnrtlicrn. 
?22, mill ;,  Royal.  $10, 009;  Sun.  .$l9,0i)ii; 
Liverpool  iiiid  l.ond'm  and  Gioiie. 
'!9,<'<i9;  Giiardi.xn,  $l9,90ii;  Employ¬ 
ers.  .$19,(199:  Hartford,  ,$8,909.  I.osv 
about  .$16,999.  .Schedule  building 
,$79,m)0:  c)ul.  bnilfliTie  .8.7(iii  Con. 


NORTHWESTERN  LIFE 
SHOWS  BIG  GROWTH 


Fire  a!  Sle.  Mifguerile  P.iJ.,  on  k'lc  alioiit  $16,999.  Sehedtile 
19Hi  Instant  destroyed  tlie  iciri.-!!  |  579,m)0:  out,  imilding,  .$,799. 
ehtircli  of  Ste.  .Marguerite  ilit  Lae  tents,  .$!i,.")99. 

-Masson  and  tiie  Convent  (,r  t!ic  Si'-j'  fin-  al  St.  .loliii’s,  >T’I,|..  c 


Iding  Vi'iniiiiicg.— Addressing  the  sua-re- I 
Con-  holders  of  tlie  Xorthwestern  Llfb  As-* 
surance  Comtiany,  J.  F.  C.  .Aleniove,  i 
irred  the  president,  dealt  with  the  depart- 


prise  known  as  the  (’ommonwoaitit  thg. amount  reiiorK'd  at  the  end  of  > '^tivid.iui',  ciitailuig  a  los.s()i|.>n  the  ,7tti  instant  liy  which  tlic  fob  ments  over  whicli  lie  has  Htersonal 

l.ifp  and  Accident  Insurance  Com-  1929.  Tin*  snridiis  now  .stands  al  ^'"’"1;  •’t'C’.i'i'O.  ihe  in.«uraiice  car- .lowing  premises  were  damaged :  (’a-  shim  rvision.  tlie.se  being  inv«.stments, 
pany,  h««tbeen  formed  liere  witli  an  $69,897.  ‘  shited  to  lie  about  $29,999  in  ,  hot  ImiJding,  occupied  as  iiartier  sltoii,  collections  and  business  conserva- 

authorized  capital  of  $2  ooo.ooo.  Pro-  The  officers  elected  lor  1922  in-  I'ahriipies.  |  waici-oom  and  offices,  tlie  Hon  tion.  He  showed  that  the  cOmpany't; 

visional  <j}rcctoi'.s  are  .Majoi- C.ippley,  elude  ttie  follow  ins;  President.  It.  W.  Flf’  Honlreal  occurred  on  tlie : -Mtirclic,  dry  gmsls  store  ami  Rojicr  investments  wore  in  excellent  sh.niie, 
\V' -101111  P.  Wiitv  McCiiaig;  vice-nresident  '.l  iiiies  ^"’’t  >n-slaut  on  the  premi.ses  of  the  i  and  I’liompson’s  jewellery  store.  I.o.ss  a  \ery  large  iiercenta.gje  of  these, coii- 


autljorized  capital  of  $2  ooo.OOo.  Pro¬ 
visional  <j}rccloi'.s  are  .Majoi-  C.ipiilcy, 


The  officers  elected  lor  1922  in¬ 
clude  file  followins;  President.  It.  W. 


-lohn  p.  WiKv  .McCiiaig;  vice-president,  .lames  1"'h  in.slaiit  on  the  premi.ses  of  ilia  i  and  I’liompson’s  jewellery  store.  I.o.ss  |  a  \ery  large  iiercenta.gje  of  these, coii- 
!:'ii.  George  .1.  Guy  and  William  Hun-  Steedsiiuiii.  .M.P.;  secretary  and  imin-  Ahiutreal  Ladies’  Itnicvolenr  Society,  I  alMini  .$ii5.9'i9.  ’I'lie  compati!<-s  inter-  1  tinning  to  he  in  Victory  bonds  and  the 


.iger,  George  S.  Francis. 


I  247  O.ilaria  street  west,  titc  followiiv. 


Marked  Success 

of  Aggressive,  Progressive 

Northwestern  Life 


1921,  a  year  of  remarkable  expansion,  with  increases 
in  every  department  —  Over  One  Hundred  Thousand 
Dollars  Increase  in  Surplus. 


c;.!(d  were:  .Motor  i'niim.  Lon.  l-'onds  and  deli-eutures  of  tiie  pi'o- 

,  .V  t:.ii)(.  JJoyal,  .\nrlneiii,  A  •  1 1  jtir  •  ,  I  Vinces  and  municiiialities,  while  a' 
(iiiilii  ii;  lliiigeis,  I  Liriforil.  Sun,  • suh.staatial  inoretise  in  the  volume  of 
'di  iiiiiii,  .Niitioiial  Iteiicfii.-  Scotiish  !  first  mortgages  on  impiovtd  farm 
,  I  eirm,  liritisli  .tiiicrica.  .Nc.w  A'orkl  lands  has  lieen  effected  duriug  the 
cm!  :  u  l  iters,  and  Niagara.  yt'ur. 

lire  III  n estiiioiMif.  stated  to  H  R.  .'4.  .McC’abc,  the  luaiutgiug  di- 

I  he  caused  by  Ihe  e.xiilosion  of  a  fur-  rector,  detilt  with  the  development  of 
nacc,  destroyed  the  rt'sidence  of  Wm.  the  company,  iivesenting  interesting 
I. .Mill.  .715  •  hirke  avenue,  insura.uce  b’lgiires  showing  the  growth  since 
illow  s:  On  hiiihlinc,  TS'ortli  Urit.  {  commencing  busincs.s  iti  1916.  The 
■and  Mer..  .839, min;  Inlon  of  London. '  eoinpauy’s  tihenonicnal  exiiajision 
■$29,mi9.  Total.  .«5o.(i0fi.  Los.s  Total,  i  may  lie  judged  w'hcli  it  I.s  remembered  , 

,  On  fnriiitiire.  etc.,  Vorksliiro,  $6,099:  !  that  at  the  end  of  1916  the  total  busi-  ; 
pinion  of  London,  .$11. non.  Total,  i  ness  in  force  was  only  $10 1, 000,  while  . . 
!  $29,iMi9.  i,oss  total.  at  the  end  of  1921  this  had  grown  to; 


Tl?  /i’VFl  The  Great  Educator 

l  Your  Buy 

Parents  are  strongly  advised  in  the  best  interest  of  their  boys  to 
increase  tlseif  know-ledge  by  ’PRAVEL. 

-An  unusual  opporttinity  presents  itself  in  out  specially  arranged 

European  Select  Travel- Study  Tour 

-An  Education  iti  Itself,- 

which  leaves  Momreal  June  24th  by  S.^.  Canopic  (MTiiie  Star  Line) 
— under  the  3»eraonal  aupervision  of  'Thomas  Henry  .Matthews,  M.A.j 
(Oxon.)  of  McGill  University — I'etuiniiig  by  S.S.  R.egina  fWhlte 
Star  Line).  Aug.  26th.  Visiting  amoug  other  European  centres  ©f 
interest  the  following  ; — Liverpool.  Stratford-on-Avon,  Oxford,  Lon¬ 
don.  Pari.s,  Xlce,  Rome,  Florence,  Venice,  the  Pas.slon  Play  at  Ober- 
Ammergau,  the  Rhtne,  Cologne,  Brussels,  Louvain 
Sight-seeing  excursions  at  each  place  under  the  direction  of  experi¬ 
enced  local  guides,  giving  interesting  informative  lectures. 

Early  registration  very  desirable,  in  view  of  limited  membership. 
RATE  (which  includes  all  necessary  expenses)  S895.00 

.The  JULES  HONE  TRAVEL  AGENCIES 

83  ST.  JAMES  STREET,  MONTREAL  Tel.  .Main  237 


The  Collingwood  Shipbuilding 

Company,  Limited. 


Dry  Dock  Proprietors  &  Steel  Ship* 
builders.  Engine  &  Boiler  Makers. 


Yards  at  Kingston,  Ont.,  and  Collingwood,  Ont. 


Intercontinental  Transports  Limited 

From  >Vest  St.  John,  II.B. 

TO  HAVRE  AND  BORDEAUX 

-S»S.  Grey  C  ounty*’ March  18  -SJ$.  Llsmir  County- April  7 

“SJS.  Brant  County” _ April  21 

TO  LONDON  DIRECT 

“.S«S.  Hastings  Connty-JIarch  28  “S«8.  Bllbster*’ . .Iprll  14 

From  IVest  St.  John,  NJJ. 

TO  NEWFOL^DLAND 

“S.S.  .Mapleduwn” . .March  10,  March  28 

¥ 

For  freight  and  information  fippfy 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


SOUTH  AFRICA 

Regular  Service  I'rom  West  St.  John,  N.B. 

S.S.  Kvt  arra  . March  I 

WEST  AFRICA 

Xew  Service  Canada  to  and  From 
West  Coast  Africa. 

FOR  R.ATES  AND  INFORMATIO.N  APPLY 

ELDER-DEMPSTER  &  CO. 

LIMITED 

133  BoarJ  of  Trade  Building  -  -  Montreal 


Business  in  Force . $3,179,968.00 

Total  Resources .  1,522,382.69 

Total  Assets  (Of  All  Kinds)  .  647,382.69 

Total  Investments .  537,305.14 

Policy  Reserves .  230,756.75 

Premium  Income .  132,322.99 

Surplus .  116,244.22 


1921 

$7,004,764.00 

2,378,376.46 

886,851.00 

600,848.37 

309,377.00 

232,154.74 

220,095.86 


Paid  to  Policyholders  and  Beneficiaries.  $26,243.95. 
The  Death  Claims,  however,  were  only  24.3'f  of  the 
expected. 


’^‘•  NORTHWESTERN  LIFE 

ASSURANCE  CMMPANY 


NORTUWESTERX  BLDG. 

1G6  Donuld'Sl. 

WINNIPEi;,  CAN. 


II.  K.  S.  ^tcCAlU:, 

Managing  Director 

F.  O.  MABER. 

Secretary  Treusuter 


i  lire  ill  Boiifrciil  destroyed  the 
1  .'humliird  l.ll'e  liiilhliiig  on  St.  James 
I  street.  Insurance  on  I'onteiit.s  of  va- 
!  rioiis  oriiees:  .Nortli  llrit.  and  M('r.. 

;  $2,79(1:  Glnlie  and  Rutgei.s,  $4,759; 

;  North  .Vmei'lea.  $4,990:  Royal.  $.7.50iJ; 
llotio',  $599;  GiiiAt'dian,  $1,500;  Cale- 1 
donian,  $2,0i0;  other  Insuranee  altout  i 
$7. 999.  Total,  $27,759.  I.o.ss  tot.al.  i 
Tile  iiisuraiiee  on  building  wa.s  $169,- | 
04i0.  On  rents,  $15,000.  making  to-! 
tal  iiisurance  $202,750.  ' 

Fire  nf  Gttiiwii  occiirrod  on  tho  1  lilt  ■ 
instant  on  Ihe  premises  of  Jciin ' 
{Grain.  17  York  street,  the  following  { 
I  comiianies  are  interested:  ''it  ^toek, 

{ .Allitinee  of  l.ondon,  $19,000;  Hand-in-  j 
;  Hand.  $10,ilf0.  Total,  $20,000.  I.oss, 
:  atioiii  $10,000.  ; 

Fin*  lit  Ottewa  ocenrred  on  the! 
Mill  instant  on  tlie  preniises  of  John  ; 
Iii'iver  &  Son,  prodiu’e  dealcis,  21-23 
Vt.fk  street,  the  foLowing  eonipiinies 
iir('  interested.  On  stock,  maia  lutild- 
iiig:  Royal  L’xchan.ge.  $7,000:  Gltdu- 
'anti  Rutgers,  $10,000;  North.  lirit. 
raid  Mer.,  $11.5i)0;  Guardiitn,  $6  000; 
Loiidnn  Guarantee.  $.5,tM'0;  Home  : 

.  $12  500.  Total,  $52,000.  Im.^s  total.  ' 
On  stock  in  huihiiiig  in  rear:  .North  1 
lirit.  and  Mer.,  $1,9'$’'.  i.oss  total.. 
On  Imilding:  Queen.  $5,009;  Ga’edu-i 
iiKin,  $8,i'00.  rotal.  $13,999.  I.oss  j 
lotal.  On  nsciind  nceup.nnoy:  .North  I 
{  lirit.  and  5ler..  $15.t'9*  .  j 

I  l\Sl  R.VM’i:  PERSONALS. 

.XiinounceiiK'iit  is  made  liy  .Manager’ 
d  '  Grc.ndpre  of  Ilio  Xew  Hampshire  I 
I  Fite  Insurance  t'onipauy  of  the  ap-! 

I  poiutmeut  of'J.  G.  Uourfeau  as  .-Vgeii- 
,  ey  Siiporinlendent.  with  headquarters 
,  at  the  Canadian  department, Montreal. 

!  Mr,  Courteau  has  had  considerable 
:  'ie’u!  experience  and  is  iiio.st  popular 
i  among  agents.  His  connection  w'ith 
;  stu'it  a  strong  company  as  the  Xew 
Hatiipshiro  will  no  doubt  lie  welcome 
*  news  to  his  friends. 

i  C.  .\.  'Witliei's,  formerly  managing 
'  direi  tor  of  tlie  Domini.m  of  Capada 
j  G;i:arantee  &  Accident  Tnsuriince 
I  Cnniiiauy  lias  been  appointed  A-ict". 
rcsiiicni  to  .711  Gie  vacancy  caused 
ey  il'.e  death  of  the  late  C.  D.  Vv’arren,. 

I  and  .Albert  K.  GotKlcr'aam,  Jr.,  iris 
I  been  appointed  to  tlie  vacancy  on  tho 
I  i'oard. 

I  (’.  I..  Clark,  manager  of  the  Can-; 

'  :;dhm  ilardw are  <y  I (iipl- iiiont  ' 'iidor 


{  the  very  substantial  figure  of  .$7,094,-  | 

i  764.  Mr.  -McCabe  pointed  unt  lhatj|  ”  '  ~  ' 

I  there  were  increases  in  every  •’icy:- rt- jj  THF  NEW  ZEALA.ND  SHIPPING 

Inientofthe  eompany;s‘t)peratiorv...md'l  *  ^ 

i  he  stated  he  was  particitl.arly  pleased  I  j  COM*  ANY  EllllltCu 

I  to  call  attention  to  an  increase  ot , !  j 

I  o\er  $l(Mi,000  in  the  surplii.;  of  theij  Sailings  to  ; 

F.  O.  .Malier,  the  secrets ry-treasur- j  AuStfAllA  Alicl  NCW  ZsaIaIIC] 

1  er,  dealt  with  the  question  of  dlvl- 1  i-miw  W'F«i'r  JAMV  v  n  * 

I  dends  and  pointed  out  that  while  the;  *KO.*l  WtSi  5*1.  JWllA,  A.B. 

;  company  had  been  incro  tsin.a  its  sur-  j  g  g  “PI.4KO” . ’  .March  11th  I 

!  plus  from  year  to  year  for  some  t:mc  .  I  ; 

'  pa=t.  and  might  t'lerefore  he  justified  .  FOB  j 

i  ;r.  fieclaring  -i  di.ldend,  he  feit  the  _ _  j  tr-arro  ivtavt  -bobtg!  !  i 

si.au  holders  n-mld  prefer  lo  NEW  ZE.ILAMD  and  AFSTRALIAN  P0RT.S  I 

jtiicu  .surplus  this  year  to  build  -p  xii  •  j 

.  g-i  oiunu*  of  Imsinoss  quickly,  .as  ,  unj  other  information  apply  to  • 

:  liy  so  doing  tr  ‘v  would  earn  much  I  ;  :  : 

!  .g'rerder  returns  in  the  long-run  j  NcW  Zealand  Shipping  Co.  Limited  | 

ihe  companv  is  now  oporatin.g  m  ;  »  ■».  rr^  o 

Manitoba,  Saskatchewan  and  Alberta,  j  I  213  Board  of  Trade  Buddiiig,  Montreal  { 

and  has  laid  plans  to  enter  the  other  ill  _ , 

lirovinces  of  (’anada,  as  well  as  New-  j  . 

foiindlnnd,  .\ustralia  and  Xew  Zea-  * 
land  within  the  next  year  or  tiyo.  ' 

INSURANCE  GROWS  r  FURNESS  WITHY  &  CO.,  LIMITED 

600%  SINCE  1900  (STE.VMSHIP  OWNERS  &  AGENTS)  j 

{  _J_ _  REGULAR  SLBYICES  OF  MODERN  FREIGHT  SlEAMEBS 

!  Tito  inagnitnde  and  gietd  pto-  —FROM  , 

!  gre.ss  of  life  iusiirance  policies  i>i  MONTRKAb 

!  Canada  was  the  substance  of  an  a  !-  —TO  — 

dress  doli\ere(i  to  the  Kiwanis  C.iuL  HmII— bOfldOtl  &  An«W«v-|» 

recently  'll  their  luncheon  hv  V,  PORTLAND.  ME.,  to  HULI^in  Winter.) 

Muitn.  I  he  speaker  wlui  ts  connect-  (From  ST.  JOHN,  K.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

ea  witli  tho  ('oiitcdo^ralion  Uilo  As-  ' 

soeiation  and  a  nieinber  of  the  Can-  —AGENTS  FOR 

adian  Institute  of  .\ctuaries,  stated  IB  A  Bl  Z' U  C  C  TC  D  I  IMCDC  I  IRflTPri 

that  Canadians  are  insured  to  the'  If|AllVlll!idlEili  LlllEiRd  LllVlllEiiJ 

c.xtent  of  over  three  hiliion  (FAST  FREIGHT  STEAMERS) 

whicn  was  an  increase  of  over  600  |  CANADA  AND  MANCUESTEB 

per  cent,  to  the  amount  of  policies  (Prom  Montreal,  In  Summer.  St,  John,  N.B.,  In  Winter.) 

carried  by  Canadiaus  in  1900.  while 

in  1922  the  Imsiness  done  by  the  Apply  to : 

various  assuratice  companies  ex-  FCBNESS  WITHY  A  COn  LDDTED, 

eeedeil  the  previous  year  by  .iver '  8  Board  of  Trade  Bnilding  ...  Montreal, 

22b'!  per  cent.  ,  j 

The  keynote  of  this  great  increase'll  '  ■  .il.i..  i  i  _ 

in  business,  said  Mr.  Smith,  is  .oer- 1  . . .  i  '■  — 

vice,  ami  the  festering-  o|  a  groat  • 

ideal;  an  ideal  which  protects,  every '  'i  .  ,  ^  - 

homo  and  b'.isiness.  Great  ,,dvaAces  j ‘^*-«sny  of  the  pohcies  which  are  of-  tors  of  insurance  concerns,  and 
Icri  Pren  m  id-*  he  «'iid  ill  the  gen-  various  companies.  In  every  possible  consideration  is  given 

_ _ ;  the  past  many  people  -w'ho  were  In-  to  extended  paj-ments.  The  increase 

i  sured  were  greatly  restricted,  by  cf  business  will  continue,  said  the 
writers  of  tVinnipeg,  was  in  Mo'.it- 1  various  clauses  in  thel''  poli.nes.j  speaker,  beeause  the  eompanie.s 
real  recently  visiting  me  Q\iehec  pro-  from  leaving  the  country,  but  now  |  have  come  through  m.any  trials  un- 
vineial  office  of  whicli  Xifred  Hni- i  one  can  go  where  one  desires  with- j  inipaire d. 
u(*H('  Is  iii'ir '-tg'*!'.  .  (Jilt  .'iskin.g  ii**rmis.sioii  of  the  direi  -  K.  (.'oiisins  pres'ded. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STE.VMSHIP  OWNERS  &  AGENTS) 

SEGULAB  SEBYICES  OF  MODERN  FREIGHT  SlEAMEBS 
—  FROM  — 


—  TO  — 

Hull— kortdon  &  An«w«v|» 

(From  PORTLAND.  ME.,  to  HULL— in  Winter.) 

(From  ST.  JOHN,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AND  MANCUESTEB 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to*: 

FCBNESS  WITHY  *  COn  LDDTED, 

8  Board  of  Trade  Building  ...  Montreal, 


Nc  ' 


\ 
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DIVIDEND  NOTICES,  ETC 


To  cover  thoroughly 
the  wealthy  Ontario 
investment  field — 
see  that  you  use 


Tuesday  '  Wednesday  |  Tiii*:liy 


Saturday 


Monday 


High  Low  j  High  |  Low  j  High  ‘  Low  'Asked  |  B  id 


.  No.  17. 

Nolicc  is  Ijorcby  ^iven  that  a  quai  - 
tfrly  Di\i(iond  of  One  Dollar  (Sl.uo) 
per  r-hare  has  hcen  deciured  o.i  tho 
Cajiitai  Stork  of  the  Company,  for  lUe 
quarter  endin;.  .Mar  h  :51st.  Ullli,  pn>- 
able  April  :5rd.  I!'";.’,  to  suareho'd'rs 
of  reeord  at  the  close  of  hiisincr-s  on 
the  lath  of  March.  1*122. 

By  Order  of  the  Board. 

JAS.  U.  RITCHIE, 

*  Secretary-Treasurer. 

Montreal.  February  hth,  1*i22. 


j  .\bitibi  P.  &  P.  Co . ' 

1  Do.,  Pref  . 

I  .'\mcs-Ho!dcn,  Pref  .  . 

!  .‘^sbes  o.s  C orporation  . 

!  Do..  Pref  .- . . 

I  .\i!antie  Sugar*  .  .  .  ... 

I  Bell  Te’ephone  . . 

B.  E.  Steel  - . 

]  Do.,  1st  Pref . 

Do.  2nd  Pref . 

Brazili.an  T.  L.  &  P'  . . . 

Brompton . . 

‘  B.  C.  Fisihng . 

i  Can.  Car  &  F'oiindry  . 

Do.,  Pref  . . 

i  Canada  Cement  Co  . . 

Do..  Pref  . 

C an.  Conveners  . 

:  Can.  Cottons,  PreT ..... 

Do..  Com  . 

Can.  General ’Electric .  . 

C.  P.  R..  -  .  . . 

Can.  Steamship  Line 

Do..  Pref 

'  C rot\  n  Reserve  . 

’  Con.  Mining  &  Smelting. 
:  Detroi':  United  Ry. 

'  Domin’on  Bridge  .  . 

I  Dominion  Canners . 

Dominion  Glas.s.  Com 
Dominion  Steel  Corp  .  . 
Do.,  Pref 

Dominion  Iron.  Pref  .  . 

Dominion  Textile  . 

Howard  Smith  . 

I  Do.  Pref . 

!  Illinois  Traction . 

Do..  Pref  . 

Lake  of  the  Woods  Mill 

I  ing  x.d .  . 

:  Laurentide . 

I  Lyall  Construction  Co 
I  ^iardonald  Co  .  . 
j  -Mackay 

!  Montreal  Power  Cons 
1  Montreal  Telegraph  . 

I  Montreal  Tramway* 
i  National  Breweries 

I  Ogilvie  Milling . 

I  Ontario  Steel  Products  . 
Ottawa  L.  H.  &  P.  Co.  . 

Ottawa  Traction . 

Penman’s  Limited  . 

Price  Bros . 

Quebec  Railway  . 

Riordon  P.  &  P.  Co. 

Shawinigan . - . . 

Sherwin-Williams,  Pref  . . 

Spanish  River . 

Do..  Pref, . 

Steel  of  Canada,  x.d . 

Do.,  Pref  . 

St.  Lawrence  Flour,  x.d .  , 

Toronto  Ra  Iway .  . 

Tucketts  Tobaccs . 

Do.,  Pref  . 

W  abasso  Cotton  . 

Wayagamack . 


LARGEST  MORNING  CIRCULATION 
IN  CANADA  A.  B.  C.  AUDIT 


NOTICE  is  hereby  given  that  a 
dividend  of  one  and  thrcc-quarier.s 
per  cent.  (UVUc)  has  been  declared 
on  the  tfommon  Stock  of  this  Com¬ 
pany  for  the  quarter  ending  .March 
:>lst,  payable  .Vpril  Uith,  to  share¬ 
holders  of  record  .March  21th.  i;t22. 

By  order  of  the  Board. 

.JAMES  WILSON, 
Secretary. 

Montreal.  February  21st.  1022. 


The  Mail  and  Empire  publishes 
the  most  complete  and  newsiest 
financial  page  in  Toronto,  and 
carries  more  financial  advertising 
than  any  other  Ontario  publication 


TheSherwin-WilljamsCo 
of  Canada  Limited 


Notice  is  hereby  given  that  the 
Sixth  c'ua'terlv  (]i\id'  n(l  ol  One  i.iiu 
Onc-lialf  Per  Cent.  (l'/2'’fl.  for  quar¬ 
ter  endin,!.’  February  2istli.  1022,  upon 
the  CU.M.MO.V  STOCK  of  the  Com¬ 
pany,  has  been  declared,  pa.vable  to 
Shareholders  of  record  the  fifteenth 
flay  of  .\farch.  1022.  and  that  cheques 
for  same  will  be  duly  mailed  on  the 
21st  of  .March  ne.xt. 

Books  not  rioserl. 

By  order  of  the  Board. 

.1.  H.  GORDO.V, 
.'Secretary-Treasurer. 
Montrctil.  .March  Isf,  1922. 


Notice  Is  hereb.v  given  that  the 
Forty-third  quarterly  dividend  of 
One  and  Three-Quarters  Per  Cent. 
'  I  •’'i ''*■ ) .  being  at  the  rate  of  Seven 
Per  Cent.  (iCfi  per  annum,  for  qtiar- 
ter  ending  February  28th,  1022,  upon 
the  PRKFERHKI)  STOCK  of  the  Com¬ 
pany,  has  been  declareil.  payable  to 
Shareholders  of  lecord  the  lifteeiuh 
day  of  .March,  1022.  and  that  chofiues 
will  be  mailed  on  the  21st  of  March 
next. 

Books  not  closPfl. 

By  order  of  iho  Board 

.1.  If.  GORDON, 
!^pcreiary-Trca  surer. 
-Montreal,  March  1st,  1022. 


Winnipeg  Railwa.v 


THROUGH  TRAIN 
AU  STEEL 
_ EQUIPMENT 


i'urnHb'^dYy  P^lfour,  bit^  Co, 

I  -MbPFta  I*ac:fir  Grain  P’r*'., 
y.d.  .....  .  1  A  “ 

I  Ktild^n  TirrT  c  Fr#f  ..  70 

j  I>o.,  .  2'» 

‘  \rgonaiM  (lold  . 

'  <'ortic^lli  7^  Pr**'  .  ’•* 

I  Common  .  20 

Br«nflram  Ifond^r'ion  7‘<  Prrf 
I  I  >!»..  V  t  (  ommon 
’  Canadian  < 'onnooticut  I'otlon 
\  J*',  Prrf.  G'.'  in  arrrar«  61 

;  Canadian  Cot»«iohdatrd  I'cH  7't 
j  PrM.  in  aremrm  ...  >0 

l>o.,.Comfn‘'n  .  10 

I  C'anndian  WVstinghou®r  8^^  (‘om* 

!  mon  !  106  ’  ^ 

j  < 'anadian  Woollrn^  "“"f  Prrf  68 

1  !»•).,  i  ommoH  ...  .17 

jCorkshuit  PU*w  7‘  »  33*  c 

I  in  arrears  F’ay.  V  t  ■  ■  . 

f  ';sg^a^■r  Mre«.ofif«  . 

J  Cuban-f 'anadian  Sugar  8  ,  N.^’. 

I  Prrf..R‘“^  in  ar^'rar*  It'  • 

I  1)0..  Common  t 

i  Pow'T^-  Tranp.  7'  c  P^'f 

I  )o..  Common .  2*1  ■ 

I  Irytlrn  Pap*  r  . 

I'unlop  Tirr:  7*  ^  **rcf 
Famojp  F'layrra  8‘'<  Prof,  and 

,  .’»o' ;  Common  . o7 

‘  Krontrnar  Rr^-wrrips  .  *>1 

j  trait  Bra.‘«  f  ’ummon 

(Jofxlyrar  Tiro  .7^,,  Prerf..  7'f  Im 
I  arroar*  -  ^ 

j  HolMngrr  (Jor.polidatrd  tio’.d 

Mines  >  .v  .  3.6  >  1 

^  Hurt)**  Hank  T'-e,  x.d.  l*4^t 
!  ImT>*  rial  t>iM2^  1«‘  > 

Imperial  T'»bart»j  Canada  n't 
j  ^'2 

i  Laurentide  Poiprr  1^,  -  . 

I  I.oewp  Th«-atret»  Hamilton  T'f 

[  Pref..  1  ^4  in  ar-rp*^  . 

I  I  »o.,  t'ommon  .... 

j  L0014C  Theatres  .Me!r«j.  7^*  Pref., 

ib  a’^earr  . 

J)o.,  (‘oinmon  . 

Loews  Theatres  Montreal  7*"^, 

Pref..  3'  ,*  in  arrears . 

!>«>.,  Common  .  .  .... 

Loews  Th''airea  Toronto  7‘'r 

pref..  in  arrear-  . 

, !  >u.,  Commotn . .  .  .*  10 

Lo«‘Wp  Theatres  fHlawa  T'.c 
Pref.,  1  V'  r  in  arrears 
I  )o.,  t'omnton  .  1 '  ^ 

I  .  II.  SioM  Pnits  '2  Pref..  1  Com., 

1  Kpa’*yCom.»  90 

Marconi  of  Canada  P4 

\ill.  t'ity  &  District  Bank  1C‘  ^  165 

National  Hiirk  Pr^’f . 

Do..  < 'ommon  .  .  t 

North  American  Pulp  .  2S 

Pn)«,  it<fial  Bank  ,  122  ] 

Hiordon  P"ef.  New  O'y,  in 


NEMTAL  UNITED 


.Mi;**C’haImers 
t  .8ra.  .4fri.  Chemica! 

j  .8m.  Beci  Sugar 

.8m.  Rosh  .Magneto 
I  .\in.  t  ’an 

I  .8m.  Car  Foundry 

1  .8m.  Cotton  t)ii 

Am.  Hidei:  Ix’atb#- 
Do.  Pref, 
j  .8m.  Ire 

j  Am.  Inter.  Corp  .  . . .« 

I  8m.  Lirtaeed  . . 

I  Am.  lx»con)otivc 
,  Am.  }^Wp  ft  Com 
I  Am.  Smelting 

.8m.  .Steel  Foundiiw 
j  .8  m.  Sugar 
j  Am.  Sumat .  Tob  ... 

Am.  Tel.  ft  Tel . 

Am.  Woolen  . , . . 

.8nacon<la  Copper 
.8tchiaon  .  . .  . 

8t}antic  (L  ft  88 .  1 
Baldwin  I./ico 
Balt,  ft  Ohio 
Btthlehcm  Steel  tB» 
BrookljD  Rapid  Tranait 
California  Pctnil 
I  Canadian  Pnrific 

1  Central  I^mther  . 

I  I  erro  de  Paeco  ...... 

Chandler  .Motors . 

f.’iiieago  M.  ft  St.  r  . 
f’hicago  Bock  le  .  . 

(  hile  Ctipper  Co . 

Chino  (’upper  .  .  .  . . . 

( ‘olorado  Fwl . 

Con^’idated  <ia«  .  .  . . 

(V.ntinenral  C’an  . 

<‘om  Product!" . . 

Crucible  Steel  . 

Cuba  Car»e  Sugar  . 

(’olumbia  (.tar  . 

Kndicotl  J  . 

Eric  Railroad  . 

Famoup  Players . 

Freeport  Texae  . 

(Jenera)  Electric  . 

General  Motors  . 
Goodrich 

Great  Northern  Pref  . . 
Great  Northern  Ore  . . . 
Gulf  Slafee  Steel 
Inspiration  Copper 
Internat.  Harv.  N.J 
Intemat.  Nicked  .... 
Int.  Merc.  Marine  .  . . . 

Do.  Pref . 

intemaf.  Paper 
Kelly  Springfield 
Kennecott  Copper  .  .  .  . 
Kcj  rtone  Tire  ft  R 

r.ackawanna  Steel  . 

I/ehigh  Valle.y  . 

Mexican  petrol  .  .  . , 

Miami  roppe*" . 

M  dvalc  Steel . 

M.  Sc  P.  ft  S.  S.  M . 

M  Mouri  K.  and  T . 

Miatourt  Pacific  . 

National  Enamc! 

National  I^ead 

Nevada  Consol  (  op . 

New  Haven 
Northern  Pacific 

Pan.  .Amer.  Petrefl  . 

Pennsylvania  U.  R  .  ... 

Pere  Marquette  . 

Pierce  t)il  . 

Pun*«  Sugar  . 

Pierce  .8rrow  . 

Pittaburg  Coa* . 

Pressed  Stee)  Ca** . 

Ray  C^on.  Copper . 

Reading . . 

Republic  iron  ft  S. . . « . . . 

Royal  ngteh-”.  . . 

St.  Loui«  ft  S.  K . 

Sinclair  Consolidated 

Sloes  SbefRe’d . 

Southern  Paeifle.  . . 

Southern  Railway . 

F>o.  Pref  . 

Strombe»g  (’r  .  . , . . 

Studebaker  . 

Tennessee  Copper  . 

Texas  Oil  . 

Texas  Pacific  . 

Tobacco  Prod.  Co . 

Union  Pacific . 

United  Retail  Stores. . . . . . 

U.  S.  Induet.  Alcohol . 

U.  S.  Rubber  . 

C.  S.  Steel . 

I>o.  Pref  . 

Utah  ('opper . 

Vanadium . 

Westinghotise . 

White  Motor . 

Willy's-Overland  . 

W’ilaon  Pacing  Co . 


Daily  in  Either  Direction  Between  Montreal  and  Vancouver 

Depart  Moatrcal  (Bonaventure  StD.)  9.00  p.  m. 

Ttarouab  All-Steel  Compartment-ObsmatlAn-LibraryCar:  Standard  andTouriat  Sleeplot 
and  Dining  Cars;  Colonist  Cars  and  Coaches. 

Standard  Sleeping  Car  between  .Montreal  and  North  Bay 

Tick«»  and  lull  inforaatioB  obtainable  at  Canadian  National— Grand  Trunk  Otj  Paitenter  OSce,  230  St  Jaaea  Streak 

or  Boaarcalurs  Station,  MeaSeal 


The  Montreal  City  &  Dis¬ 
trict  Savings  Bank 

is  heroby  ?:>rn  that  a  Dixifb'nd 
7.1  'I’vt*  Dtiilai  s  nn<r  Pift.v  XVjuh  V'*r  slmi'e- 
Ln**  1>*'en  tieelHred.  oLt  Jho  i'apltal  Slock. 

•  r-lltd  an<l  p«i»l  UT)  nf'  this  Hack,  anti  vill 
be  at  it.'*  H»-«d  in  this 

on  and  afl*  '  Salurday.  April  lo 

She rt'liohUT*'  of  ret'O'tl.  \8’<*fln.njtlay.  .'.laith 
Jif’.-  eiith  nc.-'t.  At  Tlip-e  lt>  ginck  p.m 
L.'  ci  tlf  r  of  Ihc  Do.'ii  tL 

A.  1>.  LKSI'KKAXCK. 

General  Mana^^'r  ' 
.MuiUi’cal.  r«.  hi  uar.'  2Tth. 


PRICES  TORtINTO  STOCKS 


EXrL.4LV»  XATIKE  LAN. 

S.  S.  fO.  VOTIXti  TBlSr 

An  explanation  makes  its  appear¬ 
ance  from  A.  Barnard,  K.  t'.,  Chief 
Counsel  of  Canada  .Steamships  Lines, 
relative  to  the  Voting  Trust,  concern¬ 
ing  Mhich  there  has  recently  been 
Utscussion. 

He  say.s  that  cerlaiu  Iioldeis  of 
ordinary  shares  of  the  Company  in 
1014  pooled  their  shares,  Iransferiing 
them  lo  llu)  Royal  Trust  Company 
which  is  regi.stereil  on  the  books  of 
the  Canada  .Steamship  Lines  as  the 
liolder  of  the  shai'es  and  consequent¬ 
ly,  as  haring  the  right  to  rote  there¬ 
on.  ’I'hls  vote  is  to  he  exercised  ac¬ 
cording  lo  the  instruction  of  the 
Ixmdoii  .Vdvinory  Committee  of  Can¬ 
ada  Sfeanisliip  Lines,  rvhich  t-'ommil- 
tee  is  named  l».v  the  sliai  ehoiders  in 
tlieif  annual  general  meeting. 

Tlie  first  Noting  'J'rusi  e.xpiied  in 
1010,  but  befoiP  expiring  a  second 
agreement  was  entered  into,  exdend- 
iiig  the  Trnsi  to  1020. 

'I’hc  \oting  Tnisl  is  a  mafiei 
riiiirel.r  outside  of  the  company  and 
no  action  can  be  taken  by  the  con- 
panj'  rvitli  respect  thereto.  It  being 
luirely  a  matter  of  arrangement  bet¬ 
ween  sliareholcler.s. 


<  'otton  .  .  t 
Mont  real  ('ottoris,  (  oin  I 
I).,..  Prof  . 1 


.\8kod  lint 


Pref 

ItoMiiiK  (  iirtieelli .  P.-pf. 


■file  lurrent  issue  iK 


I  >ttminioTi  Hank 
Onmiiiinn  tjiass.  Com 
Do..  Prof 

Pros.  I'aprr  Milla.Ciini 
t>o..  Prof 

Shawinigan  W.  K  P 
l>'>m  Iron  K  Slool.  Prol 
I  SI,  Maurit*#  Pai>er 
I  Molaoiie  Hank 
Hank  of  Nova  Seoiia 
j  .Monlroal  Cifj  A  Dirt. 
National  Hroworio-  , 


GIBSON’S 

FORTNIGHTLY 

MINING 

REVIEW 


rvliicli  is  now  ready  tor  niailii 
rvill  <<int:iiu  iidormation  of  i 
tere.-t  concerning 


NMt  V«»Kk  K.\«  IIANt.F.  RATFN 

Thiir«g(i»s .  Ffliruafy  i;3rd  li  17 

F'lida.N  .  February  li4ih  2  11 

Saiurda;  .  February  2.'>tn  2*4*, 

\l**niJay,  Febi uary  27! |i 
'l'u*»N»lay.  F»'bruarc  2^lH  ...  2',- 

WMlmsday,  IV‘t»  March  Is’  ...  211 


Beaver  Cons. 

Kirkland  Lake 
Dome  .Mines 
•McIntyre 
I.ake  Shore. 

1i  yotii  name  is  nut  already  on 
utir  inailin<l  list,  write  for  your 
free  copy  to-day. 


MliH  I’uckinc 

\niaL  Hu . ah.'  .  .  . 

\m‘j.  Wrttinj:  I’a^er,  .  . 
Brn>|>e  Oil 
Bti.jittn  ft  Mfinfana 
I5u'4'f»ii  ft  Wctiming 
(  ity  Srrx  iro  ( 'orpuratiun 


Do.,  ( 'ummuD 
Rttbt  f’* 

Saguenay  Lulp 


(  omm^rc 
Montrral 


i»o.,  Lommon 
S'»utliern  ('ana  i*  L 
P-cf  ,  . 
f>o.,  (‘ommuii  , 
Sierlirg  h'ank  ^  .  .  . . 
Tram.  Puw^r  . 
\8«‘V®rn  Grocprj-  7', a  I 
88  fr.tprn  (^iieb^c  I*ow'rr 
Do.,  (’uminon 
88  halrn  Pulp  ft  Paper 
2K'’«.  in  ar’^ea-* 

I  )o.,  ( 'ommon 


LOANS  A  TIM  ST 

L.  Hank  . 


Fecirral  Oil 
(iulcl  /ofic 
Iniernatiurial  PiM 
Ker»-  Lake 
I  ibby,  .McN 
MeNamara 
Nipi«AinK  Mine*t 
( )mar  Oil 
Porfrrtlon  Ti'-t* 
P»*eHefi.s  Mot(»r 
Philip  Morris  .  , 


IMINUS 

8mex-HultJeiJ 
j  Bell  Telephone 
(’.  Bread 
(  an.  ( ’ernen; 

I  (  .  Steam'^hip  L 
Penman 
Ont.Stl.  P 


Bank  of  Hamilton  Building 
TORONTO 


.\n  liKt  LAKAMON  OF 

BINMSOK  HOTEL  Ol VIOF.V l>. 

Diref  toi's  of  Windsor  Motel  have 
given  n.otice  that  no  declaration  will 
he  marie  on  the  capital  stock  of  the 
ctjtnpany  for  the  quarter  ended  Jan. 
21at.  1021. 

Heretofoifi  the  quarterly  payment 
was  1>4  per  rent,  or  at  the  annual 
rate  of  6  per  cent,  per  annum. 


Siibscribf'  for  The 
<  aiindaN  l.cmliiig 
paper. 


Swift  Im 
Tono.  Dis 
Tcoio.  Ext 
I’.S.  Suamship 


\  ,  GOLD 

.’Mia-t 

,  .8pr\ 

, Dump  K.n  . 

*  Dom#  Lk 

*  •  Domf*  M 

,  !  (iold  Rprf 

<  ■  Hollingf  r  . 

!  llunUjn 
,  K<*ora 
.)  !  Kirk  Lak 

*  ,  .Meintyn* 

I  •  '  Moneta 

I  ?  I  Newrav 

*  I  P.  V.  N.  T 
I  P.  (’rown 

■  P.  Imperial 
J  .  i  Preatgri 

*  '  Schum  G 

,  T.  Hughes 
!  Th.  Krist  , 
/  j  W.  Dome  . 
'•  Wt.  Tree  . 


2(^4  GOLD  AMI  SIIAEB  .NT<M  KS 

2'h  Curripilefi  by  MH.uaig  Hrt>s.  ft  (’o.,  m<'mhers 
85  of  Ihc  .Montreal  St ttek  LxrhanKei 

Mid  .Asktyl 

25  2  »  I  Donjr  .  o.*^  5^ 

Flollinger  8  6.'»  9  (N| 

8  73*  !  Kirkland  l^ake  .  .  li»  4.‘i 

8  I  Mke  Shore  .  1  70  I  7:j 

JO'?  Milniyro  .  M  60  1 .3  00 

41'^  Monel  a  ^  1,3 

H  '•(>  Porcupine  V..N.T  .  28 

12  I  Sehumachcr  . 14'.^  .4.>l'2 

I  Teek  Hughes  . .4O84 

25' (  rown  Reserve  .  .  .  ,  . . 19  20 

23' u  I>arose  ^3 

Nipiasing  .  70 

I  Tretheway  .  .  .  .  ? . 05  . 


Porcupine  Crown 


Another  of  the  prown  gold  tniues  of  Porcu¬ 
pine  now  closed  down,  which,  we  e.xpect,  will 
ro-open  and  resume  active  mine  operations  early 
in  .April. 

These  non-operating  gold  tniues  are  proven 
to  considerable  depths;  have  well  equipped 
milling  plants;  treasury  surpluses,  and  last,  but 
hy  no  means  least,  ore  reserves  of  sufficient  di¬ 
mensions  to  assure  company  e.arnings  to  begin  as 
soon  after  active  mine  developments  are  resumed 
as  desired. 

The  stocks  representing  these  properties  of 
merit  and  possessing  very  big  possibilities 
are  quoted  in  the  market  at  low  prices. 


l^IAMOND  drilling 
^  on  this  promising 
gold  property  should 
commence  in  a  few 
days. 

Results,  if  up  to  ex¬ 
pectations,  should 
cause  substantial  ad¬ 
vance  in  shares. 

For  full  information  write 

Simons, Agnew&Co. 

Henibers  Standard  Stock 
FxeiMSge. 

McKinnon  Rldj;.  -  Toronto 


.STA.VDAKn  on.  STOf'K.H 

Specially  furniahed  by  jenka,  Gwynne  &  Co. 

1— .XfiKlo  American  Oil  .  17^  174^ 

2  -Atlantic  Kcfiring  Com  .  . .  940  970 

a—  Do..  Pref  . 115  117 

4  -  Huckeyp  Pipe  Cine .  90  92 

5  Kureka  Pipe  Cine .  9-1  Hd 

fi  -  Illinoia  Pipe  Cine .  IV.a  175. 

7 — Indiana  Pipe  Cine .  92  ;>4 

8-  National  Transit  .  29  29t4 

9  - New  York  Transit  .  158  1C2 

10- Northern  Pipe  Cine .  109  106 

II  Ohio  Oil  . 269  272 

12--Prairic  Dil  4;  Gas  .  .545  ,555 

la- Prairie  Pipe  IJne  . 288  241 

14 —Southern  Pipe  f  inr  .  91  9a 

l.'i-South.  Penn.  Oil  .  177  182 

16 — Standard  Dil  of  Cal .  911' J  9S*i 

17—  Do.,  Ind  .  88  88', 

18—  Do..  N.J.  Coni .  179  181 

19— -  Do.,  N.J.  Pref .  114'.  111*. 

20  Do.,  N.Y  . 382  365 

21 - Union  Tank  (  ar  Com .  97  102 

22-  Do..  P-rf  .  ....  103  103', 

29  Vacuum  Oil  .  1:1.*.  no 

at  Impctial  Oil  I.imi'cH  ....  lo;i  lo.v 

25  Intcrna’i'cial  I’.  '.'  t  o .  l  .i ,  i  ',  1, 


IKVESTMRNT  BKTlltNg  . 

(Aa  Compiled  by  Oawald  *  Drinkwatet,  Mem¬ 
bers  of  the  Montreal  Stack  Exchange.) 

Div. 

Rate  Pi  ice  Return 

6  51 G  n  80 

7  74  9  50 

8  105  7.60 

6  56^  10.70 

7  92'J  7.60 

7  72  4  9  70 

8  84  ,'  i  9  50 


.Adanac  .  .  . . 
^  Bailey  .  .  . . 

Beaver . 

Ch.-Fcr  _ 

Cr.  Roe _ 

Gifford  . . . . 
La  Koae  . . . 
McK.  Dar  . . 
Min.  Cor 

Nipias  . 

OjAlr  . 

Peter  ^k  ... 
Silver  C 
Temiakaming 
Trethrw  . 


I  Do.,  Pref . 

I  Howard  Smith . 

I  Do.,  Pref . 

laike  of  the  Wooda . 

Do.,  Pref . 

Laurentide . . 

Cyan . . 

Montreal  Cottoaa  . 

Do.,  Pref . 

Montteal  L  .  H.  «  P  . . 
Montreal  Tramwayt 
National  Breweries  (Par 

value  425) . 

Pf  nmana  . . . 

Do,.  Pref . 

Shawinigan  . 

Spaniah  River  . 

Do..  Pref . 

Steel  of  Canada  . 

Do,.  Pref  . 

Wal.ara-.  . 


Aabretoa  . 

Do.,  Pref . 

Bell  Telenhone  . 

CaaiMla  Cement . 

I>o..  Pref . 

Canadian  Convertera . 

Canadian  Cottons . 

Do.,  Pref . 

(enadian  General  Electric 
Canada  Steamahipe  Pref  . . 

Dominion  Bridge . 

Dominion  Coal  Pref . 

Dominion  Glass  . 

Do..  P-ef 

Dominion  1-on  Pref 
T'ominion  Stee’  Pref 
Dominion  Tfjitilc 


Write  for  Our  Report  Today! 


HAMILTON  B.  WILLS  &  CO.,  LTD. 

Established  1904  Stock  Brokers 

TOROSTO 


MI.S('EI.I.A>r.OI  s 

.\jax  .  .  .  .  - 

Eureka  . . . 

R«ok«<>ofl  . 

Var.  (ia* 

To'«l 


\delaide  36ftO 


: . 1 

80 

i 

I  80  ! 

59  ' 

G7'-.i  ;57'-..|  37 

1  S4  1  83 

37 

.  .  , '  20  !  ‘20 

22 

-10  5-2  50 

52  , 

71  ; 

1U  =  .  25',  25 

•25 '.,1 

104  !  104  104 

105 

i  SH . 

.  1 
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Winnipeg  Electric  Railway 
7%  Cumulative  Preferred 

At  present  price  returns  8.75 per  cent. 

ACCORDING  TO  AN  APPRAISAL  BY  THL 
Manitoba  Public  Utilities  Commission  assets  behind 
the  Preferred  Stock  arc  valued  at  $490  jicr  $  1 00 
share. 

Net  earnings  in  the  twelve  months  ended  August  31st, 
1921,  were  four  and  one-half  times  the  dividend. 

Send  for  our  special  bulletin 

McCUAK;  BROS.  &  COMPANY 

Ml  Mnrus  OK  iMi;  mo.nthkii.  siticK  k.x«.h\N(;»; 

(  or.  St.  I‘'raiieoiK  Xavier  H  IVotrc  Dome  Street 
.MONTRKAI. 


STRENGTH  IN 
C.P.R.  DUE  TO 
ENGLISH  BUYING 


MfMMI  M  1 

HO.M’ltKAI,  KXtHAM.i:  [ 

'  One  (iollar  will  bo  the  minimum  I 
comniiHsiou  on  the  .Montreal  Stock 
exchange,  accorrlinc  to  llio  doci-  I 
I  Sion  rcaclicd  last  week.  It  wa.s  i 
'  decided  that  lirokcrs  .shall 

have  tlie  option  to  charse  clients  , 

I  ciirrvini;  t'.IMt.  stock  here  the 
.New  York  interest  rate  for  the 
montli.  plus  the  usual  1  per  cent. 


I  Spectacular  Performance  of  Is-  |  M.er  cent.  | 

sue  on  New  York  Exchange  - -  by  Reason 

in  Past  Two  Months  Attribut-  i  Carried  Oi 

I  Considerably  Higher.  A  lir  Uiri  I  TllOn* ' 

ii-  .Mo.,treal  l.rokeraa  Co  CAiVIl  ft  lLL  1111(0  !  „  "  ,,'”"^'‘7. 

'<oiir.se  of  ( M'.K.  i:<  lifiivr  v  il<h<"l  :  Rose  .Mines,  Lii 

_  V.  iih  .1  .-real  -leal  of  interest  and  no  ATIHAI  A  R 

I  .small  r<';-'r<  i  is  l•xpres.se,|  over  the  fael  D  Irr  I  II  I  ll  Ini  ¥  rfiK  'Shareholders  on 

t  thal  tlii.s  s1<a‘k  ha.s  for  some  ,A'<'ar  I  w  I  ki^alv  At  tin'  s.'<n)<‘ 

past  )iraeti<  :ill,\  <-ea.‘^^ed  to  lie  lra<le<I  _  eon.siiler  the  ail 

in  on  the  .Moiitri'ai  stoi  k  i;.\(!ianae.  ,,  ,  ,  '  .  _  ,  'H'iilend  and  de. 

lienee  11  eonies  iliat  scores  of  tho.-e  Reduced  Uperalions  Keflected  ration  of  In  pci 


LA  ROSE  MAKES 
10%  DIVIDEND 
DECLARATION 

Unusual  Interest  Attaches  to  This ' 
by  Reason  of  Agitation  Being 
Carried  On  in  Toronto  For  | 
Purpose  ^f  Bringing  About 
Transfer  of  Control.  ( 


/\t.  a  nieetirii:  of  llie  direetiirs  of  I.'a  ! 
Ro.se  .Mines,  Limited,  tlio  annual  re- 1 ; 
port  was  approvfil  for  suliuii.ssioii  loj' 
shareholders  on  .March  hist.  '  |j 
At  till'  s.’Miie  limi-.  th(  i|: rci'tor:' 1 1 
eonsiiler  llie  ailvisaldlil y  of  pay  in;:  a  '| 
<li\  idend  and  decided  upon  the  do'cla-  • 


WARD 


V.  Iio  nsial  lo  .ollo'v  tills  stock  closely  , 

I  arc  hardly  awai"  of  wliat  has  receiit- 
!  ly  I'ccn  takin.'  placi'  in  its  prii  c.  | 
•M  till'  lll■a:i^llill^  ol  the  prcsimi  , 
ycai'.  the  .lock  was  sciliiig  in  .NewN 
York  at  11!'.  Dnrini;  .laniiaiy  very/ 
lilllc  clian'.;e  look  plai  e,  iIk-  |iricc 
iim  in  till' \  icinily of  1.’::  at  the  Ix  gin-j 
iiiiiR  of  lA'I.ruary.  .\  rise  tlieii  lii  .iianl 


in  Falling  Earnings,  Which,  -*"1’.  to  shareholder 
However,  Equal  8.76  p.c.  on  'hna  h  Jlth. 
Common — Export  Trade  Dis-  *  ’’e  pa.cmcni  oi  ih 
appeared  —  Outlook  is  Much  fi  .md 

.  vr  1  prodnition  ainonnl'.i 

Brighter  For  Current  Year.  f  dividend  will  <■ 


ration  of  In  pci'  <  eni,,  |,ayaldi'  April 
:.’Plli.  to  shareholders  of  rreoril  u. 
.March  Jlth. 

The  pa.emciil  of  this  di\  idi'iuls  ca!:s, 
lor  ..l.'n.op'i.  anil  net  profits  on 
piodnetion  amoi.'ni':d  lo  only  .tli’d.oSh 
llie  dividend  w  ill  call  for  a  slistu  | 
pnlliiig  dow  11. of  snrpins. 

I'nnsnal  interest  aMa»hr.'t  to  lliei 
declaration  of  thi  dividenrl  lo  pea- 1 


I  ^lOVIRKM, 


■  rmt»  i:\tiiAAt.i: 


.iiiii.im  ,  r  o  It  u  X  T  o  S  l  ot  iv  i;\t  iiAXt.i; 

Head  Office:  -  171  .Si.  .lames  Street 

.MOM  RLAL,  OI  L. 


iim  in  the  \  ieinily  of  I.’::  at  jh,.  br-in-  year  of  redneed  operations  re-'  in,,..,,.,,  -i...  .  n 

ni.iRof  ^•el.ruary.  A  rise  t  he,,  I,;  "an  IK'ited  m  a  tailing  off  earnings  Ks  1  po  ;  l  .n  ^ 
which  carried  tin  price  up  to  a  little,,  sl,own  in  llie  lliird  annual  leport  ofl  ' 

al.ote  l::o,,  weekaao  whie  later  tPe'  Ihe  Ilmvanl  .Smith  I’aper  Mills.  I.im-i"'’"  »i<l  to  i  which  i.s  be,r, 

sloek  was  selling  ah. ive  110  ited  for  ll.e  year  to  rte.-emher  51  I  ^  m--' on  ii.  I  orin.t,,  for  the  pnipo: 

This  was  .  asilv  the  nm.st  spertaen  no"  ^oing  forward  10  .sb,, ,.c- j  'yrlain  eha ,,ges._ ,11 


l;ir  |ioi  rorriiH  per  oT  nny  iinport;in1  I  ^^^'*^**"'*  wl  SUll.TTKi  aro 

railw.iy  issue  on  llie  .New  A  'M  k  Slock  1  lor  llie  yeai'  agains.f  the  le- 


II  \l  It  AX.  N.S. 

MU  l(nfllM>kl, 


MUNtatt.S,  N  n  SMINKY,  N,.s. 

•M.  .UUINVS.  NH.U. 


Piuil  I!  in:  (  Hitiiri  tinin 


.\I  ikolni  (;.  Oswald  (J.  Oraham  Urinknai .t 

Oswald  &  Drinkwater 

Mvniht’rs  Montreal  Slock  Excliannc 

WILL  lUY 

OAN.MIIAN  I  AIRBANK.S  MOK.SK  I>KI':FKKKI:I) 

Telephones  Main  <i(i7.i-6(>7fi  -  M.t  .St.  Peter  Stic  i 

MOMKLAi. 


We  Offer  IJne.vcelled  Facilities  for  Dealing  in 

Canadian  &  American  Stocks  &  Bonds 

Scriiritict;  Pnrclioscil  (»r  lliv  Piirlial  Pdijivi'nl  PUni. 

DIINCANSON,  HOW  &  CO. 

STur  K  .\.M>  llO.M»  KltOKUKS 
Mriiihrrs  'Itiioiilu  Moi-k  MtiliunKC,  .yioiiliriil  Sloik  Kwliaie;^ 

It,  .loriliin  sirrpt  vf„in  Street  M.'tsl 

Tt,Kt».NTI>  Pirecl  I’riiiite  Wires  In  Munireal  II.V.MI I.TON. 


L.veliaiige.  I  cord  ^figin  e  of  $l.ok7.:iko  esfabli.slicd 

TmcIMi  It., ting. 

,  ,,  ,  ,1  eomnion  slock  Is  ?.Tal,i),. I  which 

Ihe  sireiigili  ol  i|s  t.ioek  is  altri-;  «ork,s  oni  at  alioni  S.7i;  per  cent, 
oiled  III  :  oijfl  iinartrrs  lu  re  to  l,ii,g-j  -President  Iloytard  .Smith  in  his  re- 
p  ll  hoy  i,,;;  and  isi  the  sa.ine  dnarler..|  port  In  -ha I'eholders  deelares  the 
Hie  pi  edict inii  is  made  tlial  liie  price  |  enrreni  year  is  pro- 

_  will  go  eoii.sirh  I'aldy  liiglier.  |  whiie  lesnlf.s  of  Hie  year 

Pfiai  I'lil ly .  (  .P.lt.  is  one"  morei  „bown  in  llie  slalemeiit  may  he  re- 
(oming  inlo  laioi'  in  l.ngland,  where  j  ^Ki-dod,  under  Ihe  special  eirenins- 
_  holdin.gs  were  of  neeestdiy  eonside,-- 1  s;,l isfaelorv. 

aldy  lightened  by  reason  of  eoiidi  j 

Hons  wbii'h  prevailed  thereof  reeenf  I  rotils  llonii. 

years.  llie  prolialdlilies  are  Hial  ,  f’i;oril  anti  loss  aei'Oiml  compares 

iiineh  selling  of  Liiglisl,  slock  toe  .  a.s  follows:  * 

plaee  at  eonsidei a Idy  nilder  presi  iil  1021.  Ifl20. 

'I’lolations.  It  slionld  nol  he  oi  er-  Profit.s . .'fHII.7!);i  SI,iiS7,;;81 

'ooked.  howeyer.  that  owing  lo  Hie  Other  ine  .  Lalf)  2,518 

depi  eeiatinii  of  slei'ling  exilian.ge,  . . .  . . 

sale..,  eonlil  at  lliat  lime  t,e  maile  ini  Sljll!,212  SI  oxp  ssfl 


e'laiige,  Hie  London  Iniyer  is  now  in 
a  relaliM'ly  advantageous  position. 

1  This  will  dontdless  go  a  eoiisiderablt! 
distanee  towards  offsetting  the  lower 
pi  iee  at  wli:eli  London  may  lia\e  -  old 
wlial  it  is  now  buying  hack  at  a 
l.i'igiiei'  pi'iei'.  I 

In  tills  eoniieetioii.  it  is  imere.  lhigj 
to  note  Hint  a  year  ago,  (he  stock  was! 
owned  t7.8n  p.-'r  cent,  in  the  IM\..| 
21.111  per  cent,  in  Hie  U.S.;  17.72  per 


for  ibe  year  .0  Dei-emher  21.  7";''^'<lon  in  loron.ofor  thepnrpoie 
now  going  forward  10  share-  >  I'lK.nl  eerlain  eha  nges.  in  - 

rs.  learnings  at  $<111,722  are  '  "'ansfer  ol  eonirol  and  thus 

1  lor  the  tear  againsf  the  re-  ^  d^-fla ration  ot  dn  blends  or  sneb 
figme  of  $1.1187.280  establi.shcd  "•'’"^I'  nt  of  snrpins  as  may  he 

.■o.  Aniimnl  applifulde  to  Uio  1*'"  ''O'l' 

ion  slock  Is  $2r)I,()2l  which'*"*'' 

i  Old  at  almni  8.7i!  per  l  ent.  |  The  nei  eui  rent  .snrpIns  on  Doreni- 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St  James  Street 

STOCK  BROKERS 

HALIFAX* ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Francliss  and  New  York 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


•President  lloy\ard  .Smith  in  his  re-  her  lit  le-t  ainonntid  to  $.2.2.'i,fi|ii, 
port  to  -ha reholders  dei  iares  the  consisting  of  cash,  supplies,  and  ore 
outlook  till  the  enrreni  year  is  pro-  on  liaiid  and  at  srneller.s,  invest- 
rnising  whiie  resnlf.s  of  Hie  year  nienl.s,  etc. 

shown  in  Hie  slalemeiit  may  he  re-  'pi,p  „||„|,,p,. 

gaided,  under  the  spei-ial  ciienins-  oiifidde  propertie.s  were  e.xainined 
trniees,  a  sal  islailory .  during  the  year  with  a  view  ol  )ini- 

I'rofils  Mon  It.  eha.se.  but  no  devrlopment  work  wa.s 

„  .  I  ,  done  on  ouLside  propei*1ies  and  hoik 


Ontpiil  of  Mines. 

‘Hniriirg  Hie  ye, nr.  the  La  Kosr,  1 
I’rineess,  Violet  and  LTiiycrsitj  pro- 


21  JORDAN  STREET 


TORONTO 


gai'ilcil,  nii'icr 

Ihc  spc<-i;il 

circuiHs- 

triliccs,  a  siilii 

ifailor.v. 

Profils  Mon  II. 

Pi;orii  and  los.s  nci-onni 

comp.'nrp 

a.s  follo\s.s;  ♦ 

1221. 

1226. 

Protit.s . 

.  .$611,723 

$1, "87, 381 

Other  im-  .,  . 

1,512 

2,518 

$613,312 

$1,1)82,822  ‘ 

Bond  ini . 

.  .  ill. 681 

78,6)6)  i 

Pref.  div  iil, . . . 

.  .  126,61111 

J  20,n(>(,  i 

Net  eaining';. 

.  .$351,631 

.$  82l,S2!i' 

Coni,  iliviil.  . 

.  .  227.232 

226,806, 

$  53.622 

$  671,6221 

Dcprcciat  lon . . 

126.2131 

Y’rilc  ofl  ,  .  , 

.  • 

1 6.232 

'lax  res . 

2l.ni8; 

flHrtlan<l  H.  Mat.l>ouAa!l 


HoL'f»tf  E.  ^fac^.)ouIi'a1t 


MacDougall  &  MacDougall 

(Mernters  of  the  Montreal  Stock  Exchange) 

102  NOI  RE  DAME  STREET  WEST 

Tilrphoiic  Main  ~.>8 — 2.7) 


inciniles  inc 


the  ore.  Tlie  oiitpnt  consisted  ol 
.58  Ions  .if  lilgh  grade  oip,  containing 


$  .■.2.(;fm  2G6.822 

Balanee  sheet  shows  total  assets  at 


,  GOOD  SURPLUS  BY 

2t,.212 1  eentrating  ore,  eonluining  .ifO.iiTo  • 

It).ri22  niinees.  from  whieli  war;  recovered  I  A  QDITQTOQ  O  flPPI M 

!H. 018  ;  67)0  ton.s  of  eoneontrale.  eonlaiiiing  MODCiO  I  UO  U  Ul«r  ll  ■ 

- :  ,50d.1M  onnee.s.  The  mill  orc  aver-  _ 

G6.822  iged  L'i.7  onnee.s  per  Ion  and  aver-  ■  •  •  i.  .  »•  ■  .  ' 

.  ,«r.ed  or:, do  m  ,.,.n,.onfr...n  w:.«  CM.  •d*riUlltfs  III  l>«st  >  Otir  K.,lln  llle.ll  HI 


aged  grade  of  eoneentrale  was 


,  ‘y’"'  7’’  ,  ■$f.8ln.i:„2.  eomi.ared  'with  Sh.indddd  ’  ‘‘on'I'inTd  with  282  in  122n. 

I  iamc  and  i....>  pci  cciU,  i  .M  wlKie.  previous  year.  Plant  is  shown  alj  "In  the  early  part  of  the  year. 

rraiisaeliniis  LigliL  .$7,n,2S.782,  ineinding  security  ,  dis- j  flidugeE  made  in  tlie  mill  of  the  The  liiianeia]  stateinent  of  \ sbe.s- 1 

To  what  extent  traditi  in  fl-R  <2’*''^*  P''*’-  7''*'-'  t, 's  l  orporaiion  for  tb,-  year  ended' 

,  .  .  .  ,  9  "  ,  vions  year,  exelusivc  ol  the  iatterl  treats  the  La  Rose  ore  niider  eon-  i 2lsi  lic’i  lefioct.,  ti,o 

!n\hrMoi  t'«lrsi^^  . . .  rcsnlteri  in  a  leeoiery  of  much  v, oriel  trade  depre.  sion  in  that  tlie* 

not  Kciier  .Ilv  ipprei  i  ited  -ITaiis-  *’"  S'^*'*'  coiuentrates  ano  of-  earnings  for  the  year  amounted  to 

t  gcinr,  1  }  ‘H  pi  i,il(d.  I  tans  ,,,,p  jj;)  ,22(i,7 1 1.  eompared  with  .$251,-  feeted  a  iimtcnal  rednelion  in  the  $7,5y,;4i  against  Si  282  "••1  im 

exeeTiUoivi!  whereas  no  Ichs  Th' li  are  dow n  to  cost  of  marketing,  which  wa.s  7.80  the  year  ended  December  a'lTi.  lOi'o. 

7  -ST  res  .1  ^  h'ud^nHhc:®^^  ot  eonecn-  The  report,  however,  should  he  eon-, 

I  xeh-m-e  in"l2l  >  •md  e^'  i  ' in  12 1  I  i^eparate  Hem  |  trate,  as  eompared  w  ith  1...21  per  sidcred  satisfaelorv  l.v  shareholders.  1 

l,\ch,m„  n  LL.  an  1  o\(ii  '9_';  J  •  1  this  year  at  .$752,27(1.  Among  liabili-  cent,  in  1220,  a.s  the  higher  grade  as  after  all  dednetions  there  re  i 


I’er  Cent,  on  (  oinmon 
Stock. 


BREWERIES  CO.  HAS 
DROP  IN  PROFITS 


The  finaneial  statement  id  I’r&iite- 
iiac  Breweries  for  the  year  :!-2l 
;  liow3  profits  before  proy  i.-ioii  for  in¬ 
terest  and  re.seive.s  of  .$2:;i.!f»3.  .ns 


not  generally  appreciated.  Traiis- 
aetions  in  the  stock  are  noyv  (|nite 
exeeptional.  yvhereas  no  less  than 


Deeeiiilirr  2l.sl.  1221.  refleets  the 
world  trade  depre.sion  In  that  tlioj 
earnings  for  tlie  year  amounted  to 
$7.50.1141.  as  against  $1.o82.:Vm  for 


as  after  all  dednelions,  there  re 


D|  APK  I  AKT  on  '  I'xeh-m-e  in' 121-  -mil  even  '  in  1 2  It  i^cparate  Item  j  trate,  as  eompared  with  1...21  per  sidcred  satisfaelorv  l.v  shareholders. 

DLAUIV  LAIVt  UU.  I  he  ti  ms'iet  oiis^'  i"^  .$752,270.  Among  liabili- j  cent,  in  1220.  a.s  the  higher  grade  as  after  all  dednelions,  there  re 

CbnUfC  nCCIPIT  '  ■.Uhon'"  .  he  exehnn"es'’weie  1  ,-711  '  *'*'*'•  payable  have  been  re-  :  eoneentrate  was  produced  only  in  Inc  mained  a  balanee  of  $202,258  applica- 

OHOWS  DcrlCIT  m  ^  *»  $104,222.  last  eight  months  of  me  yea,-,  the  av-  ble  to  the  common  stock,  being  the 

_  -  din-  feU  o  f  to  0  01 1  stni  es  hut  7*"  ''''  equivalent  of  8.77  per  cent,  on  the  $2,- 

..  1  •  I  I  *1  MU  ij  ‘‘‘ounr,  no  o"  lo  n.oM  .sn.iie.s,  >ni ,  fo  l.anks,  which  item  is  shownw  atl  1221  is  less  than  that  now  being  pro-  poo  (  imi  eominon  ontst-indino  Thn 

Mork.i.g  (  apilal  Also  .Much  Be-  during  the  past  lew  years  only  a  few  iteservcs  are  $850..587.  com-  i  dneerl.  A  new  eontraet  entered  into  p  ^  j  aceZu 

. .  '"""'^1  pared  with  $1,005,777  in  the  U)20l  for  the  concentration  of  La  Rose  ore  "  tompaies  as  follows. 


M  orkiiig  ( apilui  Also  .Much  Be-  dnrin 
iliieetl  l•'rolll  IVevloiis  Year’s  hjmd: 

CiKiifcs.  anmn 


.\t  the  annual  meeting  of  share- 


•onii.arcd  with  $128.14,  in  Hie  tirev  i-  holders  of  Ihe  Black  Lake  Asbestos  ing  is  altril.iited  by  Inokers,  partiy '  45i»iMkiO  to  $287  207 
vrar  winch  u-jin  thn  iv.  .1  I».  _  _  .  .  I.  _  _  .1.. _  .1 _ .  .  pvp  »  m  ..r  .roai  . 


oils  year,  whicli  was  the  year  in  &  Chrome  Company.  Limited,  biisi-lto  new  eonditions  developing  out  of, 
the  lilstorj  ol  the  company.  -^1  he  P.  &  ness  was  largely  of  routine  nature,  tlie  war,  but  more  immediately  to  ex-i 

L.  account  compares  as  follows:  and  retiring  directors  y^-erc  re-elect- ■  change  difficnllies.  The  effect  of|  .  _  _ 

_  1220^  ed  as  follows:  .f.  A.  .facobs,  pre.sl- 1  tlie  prominm  on  .New  York  funds  in  President  C.  Howard  Smith  says,  in 

Profits  for  year ....  $211  .P'll  $.128,117  dent:  M,  S.  Amado.  vice-president;  .Montreal  seems  to  liave  lioeii  to  send,  part: 


hjindied  shares  liave  changed  liand-y,  $i,,m5,777  in  Ihe  U)20l  for  the  concentration  of  La  Rose  ore  .  "  ‘  i.uc»  ..s  mi.ows. 

anmiaily.  balanco  sheet.  Balance  owing  on  tim- j  givo.s  more  favorable  terms  than  the  Pi’ofits  fr.  oper. 

I  liis  I'cmarkalde  lalling  off  in  trad-l  bfi-  limits  has  been  rediu-od  from  I  old  eont  rai  I  which  expired  during  t'lc  *’*'•  c-XP-.  rei>I. 
iiig  is  altril.iited  by  l.rokers,  partly  to  j;;g7_;5P7_  rear.  &  res.  .for  taxes  $  756.644  $1,282,224 


Little  Lxport  Itiisiiiess 

In  his  remarks  lo  share) 


.year.  , 

1  ,  .1  Interest .... 

"In  .tpril.  yvages  thr.ni'hout  thc| 

,  ,  ,,  camp  were  reduced  7.5  cents  a  day,  I 

shareholdeis.i  ihis.  togeiher  with  loyver  prices ! 
mi  1  says,  n,a,erials  and  supplies  and  eeon-i  i.iueie.st 


Bond  irrteresl. 
Other  interest 


Had  iteht.s  .  .  . 
Lieineciatiou 


.  $64,136 

$64,525 

.  :!6.450 

21.287 

.  $85,882 

$136,610 

$242,265 

.  $22,722 

$111.11611 

.  86,242 

81.053 

.  $21.6'53 

s  iiredieted.  w  ill  re- 1  marked  decrease  us  eompared  with 


verse  iLsolt  once  more  yvill'  Hi"  dis-i  |!i2n. 


Ihe  company  showi'd  a  loss  for  op  the  prciniuni 


1.882  the  year  amounting  to  $65,222  as 
—  !  against  a  profit  in  1220  of  $1,502, 


“The  sales  of  the  organi/ation  for 


stantial  drop  in  the  eo.-t  of  prodne- , 
tion.  j 

"A  total  of  -515  leet  of  sinking  aiiit ; 


or  minerals 


it  par,  it.  is  l.olie\'ed  that!  the  last  three  years  were  as  follows;  I  raisin.g  and  1,626  feet  of  drifting  and 


in  C.P.R.  will  once  more  lie  mip. 


anmunted  to  $122,227  against  $161.- ,  K^ehan.ge.  more  espaeially  as'is:., 

in'?  *  ^^foek  traded  in  here  may  now  be  car- 1  ..-j 

against  ,$l.).>,l)b8.  i  ^  ,hc,,.  , 


,* . $2,744,858.00  ercss-cutting  was  done  at  the  rniver-j  iiio,*it.'' 

. .  7,456,401.00  '  sity,  Violet  and  Piincess  properties.’ 


126.414  125,266 

.$822,058  $1..5]4,600 


.$242,$on  $465.652 1 

.  -$  542.258  $1,048,241  i  I 


SERVICE 
PELLS 
UCCESS 

lOvor  sinrn  onr  <»i  ^«tiiKRti‘.*n 
has  hcoti  rsiabli^h'^d  we  bnve 
iMinecl  ft  ropHtaiitin  of  hoin*? 
ftirroi’t  in  our  pr*  tin  t  Iohm  in 
various  stork?:.  Readers  tif 
4>ur  “MHiket  Indicator”  know 
uhat  stoi’ks  lo  buy  and  what 
storks  tt»  .•sell.  If  .\ou  are  in- 
lerrsicd  in  the  stork  market 
you  shiiuld  not  miss  a  sing:!* 
If  ytiij  are  not  on  our 
mailing:  list  write  u.s  at  unco 
and  a  ropy  of  our  "Market  In* 
dicator”  will  be  sent  to  you 
free  every  week  upon  request. 
Xo  obliKHtion  t»n  >our  part, 
.lust  cut  this  ad  and  mail  to  ut 
ypur  atldres.s. 

\VM.  B.  LAXGHORST  &  CO. 

Moekm  and  RoiiiIm, 

r.»  \V41J.  Mm  m:\\  ¥ohk. 


iURNtn,’ 

UpORTtOUS 

1  &<jO.  ^ 
STOCK&BOND 
BROKERS. 

nemaa  »oirme»i  sroar  excHAtm 

RSr  JOHN  STREET.  MONTREAL 

TCLCPHONE  MAIN  838Sr6 


Profit  and  loss  account  compares 


_ _  .  Op.  profit  . 

■Net  priifils  for  year  .$26,222  $151  212  ' 

ites.  for  inc.  iax,122n  $15,252  . |  Prolit  on  c: 


1 -fey  ions  l.a lance 


$11,5Se 

$222,6211 


as  follows  ; 

1221 

Op.  profit . $122,227 

'  Other  inc .  ;:.2.56 

!  Profit  on  cxcliangc  5,821 

Mnt.  disc,  and  cxcli . 

I  Sale  of  bonds . 


n-nal  1  per  cent. 


C.P.R.  NET  AT  NEW 
LOW  FOR  JANUARY 


1221 .  2.208.511.50  - - - - 

-Jlie  c.xport  market  showed  verv  lilAir  MCDPCD 

liiHi-  iloniand  during  the  period  of !  UULU  miriL  IflLnULIt 
1221.  and  owing  to  depreciated  for-'  nTAI  AnCC  AUCAH 

eigti  cnrrcneies,  any  e.xport  business:  UtAL  uUtv  AlltAU 

otfeiiiig  yvas  at  such  figures  it  was 
impossible  to  handle  it;  however, 

during  the  la.st  few  months  your,  Kirkland  l.ake.  Out.  - 
tigenis  have  inirchascd  small  qnan-'  lions  are  well  aihaiiccd 


I’rer.  dividend.^ 
Com.  dividends 
Bonuses  . 


160, non  $  582.500 


NO  BUCKETING  ON 
TORONTO  'CHANGE 


Totiil  income 
Kxpi'iise  .  .  , 
2 fixes  . .  .  . 


•J'otal  1-.  k  \..  snip..  $24  1,262  .'''  . taiina 

,  Itixcs .  (,„5aS  some 

The  balajice  sliect  sliovvs  1  l.xcd  ji.- |  i{;,d  dehls  res .  |,;50n  .ti;-,;  !) 

:(l.s  of  $2,111,226,  as  tigainsi  $  I  .$  1 4.- 1  |>ond  ini .  7l.28n  me  m 

!27  tlie  previous  year.  Cash  is  shown  1  i)(.p,.,.cialion  ,.  ..  25,865  .80.680  .bnvii 

at  $22,262,  as  compared  vvilli  $I.ISIii.oss  for  .vear.  ..$  65,222  -$  1,502 

and  accounts  rccciva.l)lc  at  $in|.82l.[  '•  Profit.  Ihrii' 

:ts  .against  $164,622.  j  Note;  l’'inHl  ha  la'nces  snb.icct  loin-  moniti 

tin  tbc  side  of  liabilities,  ilcprccia-  vcniory  valnatjon. 

1  ion  .stands  a:t  $222,278,  as  ttgainsl  to  'I'ln-  balains'  slii-et  gives  lotal  tis-  c,  i;i 
tal  reserve  ot  0222.750,  in  1220.  P.ank  set. s  of  $5,112,511  <'oinp:trcd  with  $.5,- 
loans  arc  shown  at  $l5<i.n0n.  215. inn  ;i  year  ago.  I'ixcd  assets 

- -  I  ainouilt.  lo  $4,762,587.  ttgainsl  $4,785.- 

BELL  TEL.  CAPITAL 

TO  BE  $50,000,000  S'::  . 

I  dicalcs  net  working  capital  of  $120,-  -v  $1 1.::::7.271  $ 

j  a2a  iicainst  $211,701  hist  year.  Com-  i<c'i-! 

The  outstanding  development  atjmon  slock  is  given  a1  $2.noo,ti00  and  1 5  756  9’’:: 

the  annual  tncelin.g  of  sliari'luddcrs  :  prcfcn  c'il  stock  $l,oon.noO.  Bond  v"  r,  n  m-  i 

of  the  Bell  Telephone  Comptiny  was  ■  debt  is  $1,181,000.  ‘  *" 

the  authorization  .given  hy  sh;ti  e-j  In  reporting  lo  shat  cholders.  .1.  A.  o'.p,?,? 'i  n-  pl’niO  Ttil 
holders  lo  increase  the  issued  eapi- i  .laeolis,  president,  says,  in  part:  '  i  -  iiKi  "C', 

tal  of  $50,000,000,  from  $2O.(MiO.On0.  |  I’voduelion  of  asbesios  for  the  year  ,  . .  J 

’I'be  authorized  eapilalization  of  Hie  j  was  eonsiderahly  increased  botii  in  ■  ’ . .  * 


I  P.  <k  L.  siirtdns  Toronto.' —  Charges  made  against 

tia-  lot’  .vi-ar  ..  ..$  82. 258  ,$  166,14 1  ;  brokers  b.v  the  New  York 

the  !  Previous  nalancc.  2.0.52.822  1  586,220 !  Kxchan.gc  and  the  Coitsolidai- 

irk-i  -  .  - led  Kxehange  of  New  York  in  roii- 

Ihe  .  .Total  I’  .  ck  I,.  i  nectioii  witli  the  energetic  atlempl.- 

ted.  snrpin.s . $2.I26.t<2<  $2,052,821  j  iming  mtide  to  clean  tip  bneket  shops 

rio,  .  ..  1  generally,  do  not  relulf'  lo  any  of 

iSVi:  M'lrkiiig  (  apilal  I  osilion.  i  the  memhers  of  the  Toronf'i  .Sto<  l< 

elv,  ’  ,  ,  1.1  ,  ,  :  Lxiliange.  K.  (7.  Will-,  prc.sidcni 

I  Ihe  lialance  sheet  shows  liiilc;  P- .  i  „  ..  ,  • 


.  150  — . —  I  lilies,  and  report  ini-rcaseil  activity.  amal,gamaiion  of  tlie  Ontario-Kirk-i  ^  .  - 

-  j'assing  through  the  lean  1)01  ioil  of  I  with  Hie  prospect  of  considerable  |  land  Gold  .Mines,  limited,  and  the  .  .Total  P  .  <k  I,.  ^  ^ 

$122,241  $125,668  ib,.  vear  C.  I'.  II.  net  earnin.'gs  for  iniinov ement  iliiring  Hie  present  year.  Montreal  Kirkland  .Mines.  Limited.  snrphi.s . $2.I26.o2<  .>2.o,>2.82 

102.202  24.111  .lantiai  v  touclied  the  low  level  of  |  ’’I Onr  ilircctors  dcciiled  in  .IuIt  both  of  Kirkland  Lake,  OiUtirio,  .  t  •■nii-il  l^.sili,,l, 

.  6..55S  some  vears  at  .8182.477,  vviiii-.li  is]  last  to  le-value  flic  inv  eiitorios,  and.  hieh  properties  contain  about  SS'.h  I  «  a|  .  i  i 

.  l,;50o  $1,57  2  i7  under  Hie  figiiics  ol  Hie  sa- :  as  tai  as  iKissibb-.  to  put  litem  on  a  !  acres  and  185  acres,  respectively.'  balance  '-beet  shows  |j|ii,. ; “•  ' 

.  fl.28o  „ic  montli  a  yar  auo.  Gross  was :  lepiaoinenl  value  l.asis.  and  lor  this '  making  a  lotal  of  over  272  acres.  j„  ,i„.  workiii"  capital  post- 1 

25,865  .80.680  down  ovi'f  lhrc<-  million;.,  ami  op<r-  . .  f.iok  from  the  reserves  a  The  Onttirio-Kirklaiid  Gold  Miui'S  ,|o„  of  the  comp.iuy ,  cnMinii  a? -cts 

$  6. <.22!)  ■-$  1,502  3|jiig  exp<’nses  down  sli.glitly  nn'lev  siim  ■irticitnt  to  effect  this  marking  have  a  mill  on  tiicir  pro-  cnri'ent  liabilities  In  .81- 

three  milli<<n;i.  'I  lie  <lclails  lot  Hic  fle'wn  tierty  which  has  .just  rcce'ntly  b'  cii  ];;■■>;  imi  ns  sgni'is;  $i  :5'i  748  at  Hi 

ices  snbiect  to  in-  mimlh  am  as  follows:  _  -ftK' elcflat  ion  in  pt  ices  in  your  in-  p„t  j,,  otH’iation.  This  mill  h.<s  cud'  of '  I '<  e'cmbcr  P<2«  "tIk'  .  t.itr 

.Ian..  1222  ,l;in..r22l .  Dec.  elnsiry  tin  (’omnuin  with  bn.sincss  j,  standard  cap.scity  of  over  oufC  ,,y<'"i  j  ;  a:  follow  s- 

et  gives  lotal  as-  itf  i  ,:;:-,7  !i7 1  $11,165,120  $2,127,155 1  gciirrnily  has  been  cou.sideTalilc.  bnndrcei  tons  p<'r  <la,v,  an<l  is  '''Ply 

nnpttrcvl  with  $5.-  !  Thr  .stocks  of  paper  oif  liami  in  Can-  very  last  word  ol  an  np-<o-dati-  mill^^-  1221  pi'in 

I'ixcd  assets  j..^.  Iii.8,5t.l27  l2,S24.nn6  2, 262..5ii8 1  a<i,n  a-c  cxi rcmcly  low  at  t he  incsciil  j„j.'  equipment.  With  this  mill  amfU’iiirpiP  assets  .  . .G .5  1 1  .<i.|6  .$1  .;-;57.6.5 

!7. ttgainsl  $4,785,-  _  _  ....  'tiiuc,  .is  the  accmnnl.tt  ion  of  slock  im-gc  uvi'Ra.go  ( fall  of  vvhi<h  has  been  1  t  iincnf  iial.s.  ..  212.25.5  f27.2i 

rking_  assets  ;<rc  j;  (.x:',,t77  $  611.(21  $  1 57.247  j  <lnnii-,  the  iiifla1c<l  pcriod.s  of  121!)  proven  to  Ixv  gohl  bra''ingi.if  iscon-j  -  - 

:6.5.5.,<i  la.st  year,:*  comptuat  iv  <y  ligijfi's  for  the  past  ;  apd  l''2n  has  born  elisposcri  of.  The !  fidcntly  cxpcet<'<l  tin-  <-oinbinP<l  in- i  York.  <  apita!  $1  228,021  $1.2.52.71 
lies  lo  .$261,001)  iiioiillis  ai<':  nrdi->i-  :;ii nation  is  looking  mmb  bet- I  tevests  of  the  cnmpaviics  will  develop  ^  n 


i-oinbinc)l  in- i  Y  ork 


oi'ili'>r  idtuation  is  looking  miu'b  bet- I  tpvests  of  the  cnmpaviics  will  develop 
Icr,  aiid  indications  point  to  iinprov- :  jpfp  n  'cry  important  mining  corpo- 
c<l  eomlilions  for  the  year  1222."  !  ration. 


■’<>-‘-1  -i-p,,  commillcc  of  t in'  I’ofonto  lix- 

' ''haiu<  cxci'e'i.sc.s  i  lrisc  scrnltiiv  ovci 
i'*  *'  '  ■  im  inl'ci's.  Y<  bava-  no  <■<  i-usion  to 

I  .si  ,.,.i2.<48  at  Hi<'  jn.(.|  ;4ii\  (.1  our  mcuiiict  ;'  ol 

122)).  Tll)‘  ■4')te- ]  I  rlojuld  ix'  p.a'ilf'llly 

..  i/  ni  pri.-C)l  it  any  .sneli  ill<'::al  |)rai  • 
|,,.)||  |TTccs  vv<r<s  bronglo  lo  out  attctitioti 
1.51?o.|6  .51  8 57  i;.5,-.  '  ease-  oi  need,  the  < nuimittcc  lias 
212  255  127  210  I 'ery  ampl-'  powers  to  <)<'al  witb  tlm 

"  ”  !  siinaiion  :<n<l  i<j  <li.s<  i|<linr  offe-mliiig 

$1  228,0111  >1.252.718  ,  ,  .  ,  ,  , 

I  I  ho  .stci(*'nirnS  is  mphim  thaT  n 
ih^*  oonipanN  in-  movunipni  on  <»n  \h*'  StHiidHrrl 


.'•}llj’Io!  !  A'li:i:.  LOCOMOTIVE  CO.’.S  land  Gobr.Mincs.  Limitpel.  has  been  ■  sn'bs'e'qncnt' 'a<Mition's  j  se'.l^  tiny  pea.ssibility-  „i 

i-’-ii’isfi  0>  rOM>IO\  STOrK  'dovelopoa  to  ;*  deplli  of  tfio  iopt.  ynd,  ilPfinrtions.  rtnd  nMnonil  areas |  \vron.cful  piMctice. 

1  *V*(»'o4M  'Ihr  \inprioan  1  ooomotivf'  t'oni-  the  veins  at  the  si'o  aiul  R>'  too  ;  ,-^^1  of  $7.1bl.57.S;  baiauce!  -  -  — 

‘;:i!MiNUTE  enquiry 

"i’m-nv'c  tor  fhn\”onunon  stock  amounting  to  of  Dominion  GovT.-nment  |  INTH  CAN  SS  LINES 

$2.;;:!2.785.  or  the  equivalent  to  $12.34  |  'nil  i  «»•'  <’nmpnnys  own  IW  I  U  OMH.  0.0.  LlWtO 

Expenses,  a  share  earned  on  the  $25.006.600 ,  ,  -tinn  !  bonds  and  other  spcnritics.  $8. 5.821 :  j  - - 

10,851,427  common  stock  outstanding.  in  the  .T'';*’  Montrcal-Kn  klaini  Mines,  fjpfcrrcd  charges  to  operations.  $26.- |  "The  next  two  weeks  w  ill  disclose 
]3]g2i[o05  previous  year  the  company  earned'  Lbnited.  whose  pioiverty  imnn-diate-.y  .  making  total  assets  of  $12.456.- !ih  most  minute  iletails  the  financial 
ri  2"8  6-8  $5,261,126.  or  $21.41  a  share  on  the  I  adjoins  the  Ontarlo-Kirkland  Gold  ^ -ip_  ,,,,  ^12.712  512  at  the  end  ‘  status  of  Canada  Bteamship  Lines. 


!  ■  I  ^  I  Orber  as:  ct.'  fit  live  <'oinpany  tii-  inov<'mPnl  i;- on  foot  <<n  ib<-  .sia iida nl 

yfo  n  yeiy  i  yi"i  a  -  (  Imle  property  .•l(•<•<.<nnl  of  $8.7o2.25 1.  '  Slock  ami  Mining  t';x<'hang<'  l<v  cleat 

..  representing  $  1. '152.27.5  fov  plant  and,  up  tiny  ambig'iitics  in  the  cxi.sting 
1  he  property  oi  tin'-  Ontai  io-Kirk- 1  ^quipuipiit.  as  .'ipproi.sc'i  in  I)pc<''m- !  l)y-lavvs  of  the  l'5.\('hiingc  so  as  to  ab- 
ind  Gobi  Minos.  LimitP'l.  has  bccn  '^pi.  snbs<  qnc»t  afidif ions  |  soliit'-iy  picclmb'  any  p<a.ssibility-  oi 


MINUTE  ENQUIRY 


company  is  $75,066,666. 


Vrndc  ami  fibre,  while  mining  costs 


Issue  of  new  stock  is  to  he  mtidc  ]  were  loyvered.  due  lar.gel.v  to  redne- , 
on  sucli  terms  as  the  directors  may  i  tion  in  wages  and  lower  cost  of  sup- ' 
see  fit.  j  plies  .is  well  as  general  intprovo- 

L.  B.  AIcFarlanc,  president  of  (lie  |  ment  in  mining  and  milling.  Ini- 
<  ompan.v.  gave  a  brief  tiddrcss  out-  |  proveincnts  and  tidditions  lo  plant  to 
lining  the  position  of  the  Corporti-  j  the  e.xlcnt  of  $3I.76T  Inive  been 
lion.  lie  e.xprcsscd  Ihe  vieyv  fluit  j  added  to  cupiial  accoinil.  I’Uint. 
the  eonipany  yvtis  nearing  the  end  of  I  etc.,  is  in  e.xcolicnt  condition,  and 
its  lliird  times,  tind  from  now  on.  expenditures  for  1222  will  be  con- 
with  improving  gcneial  condition'^,  siderahly  redm-ed.  General  changes  , 
belter  rales,  etc.,  Ihe  outlook  for  the  |  in  mine  maniigcinent  ;ind  more  :ic- 
'■ompany  ■was  bri.ght.  lie  further  live  sales  organization  should  show 


•la  Hilary 

iq->2  ,.i;  18".,-177  $in,tS.8l,H'<  coinnion  siock  uuisiaiiuiiig.  in  me  ^  '  "Y -  ‘  ‘  ‘so--  v---  i  i  u»:  iu.m  ■"<.  .....  ....-v.vo. 

,iu,i .  );il  121  13,824,005  previous  year  the  company  earned  Luinted.  whose  pioiverty  tmnn  lidte-.y  t  making  total  assets  of  v«l2.456.- :  in  most  minute  iletails  the  financial 

ju^u .  5S5!24i  1;L328.628  $5,361,126,  or  $21.41  a  share  on  the  |  Dntarlo-Kirkland  f'Ob* ,  510,  ;ts  agiiinst  $12,712  512  at  the  end  status  of  Canada  Bteamsliip  Lines. 

IUH) . I'  |,,5r):!,512  11.474.816  same  amount  of  stock.  Tbc  gen-  f'^Yited.  property  to  the  south  ,  ic(26.  'A  eontrover.sy  at  tliis  period  ov»'r 

.i,]c .  1167 '293  2,621,824  I  Pi'iH  I'llanee  sheet  on  December  31.  1  equipped  with  buildings,  an<l  is  liatiilities.  ciip  la!  ,  the  organization,  •management  or 

.  _  _  1221.  showed  ciisii  and  marketable  1  tustallin.g  a  mining  plant.  Nunieious  unchiingcd.  while  the  first :  prospects  of  the  rompany  vvould  ix- 

I-' 11  MONTREM.  STlM'h  '  ,  secnriiies  valued  at  $26,464,542,  I gorxl  gold  values  have  u'.ortgage  bonds  are  reported  at  $2.-  unfruitful."  Such  is  the  reply 

I’XCH \\GE  SE.\T  S“2'S,(MI0. '  "  bich  is  equal  to  more  than  $100  a  {  been  opened  up  on  ibe  surface,  and  ggq  n,-,,-)  uj,  against  .$2.'il6,0ii6  in  the  |  made  by  President  .Norcross.  when 
The  s-ileis  •innouiK'iHl  of -t  seat  on  share  on  the  common.  Of  the  above,  j  developments  carricl  to  a  depth  of  year.  Reserve  for  con  tin- !  vicious  attacks  upon  the  company 

e  .Mo'nlvea'l  Btoek  K.xehange  by  the  -$8,116,203  was  in  the  form  of  cash.  I  IbO  feet,  showing  most  t'lY^ot'i^i.gins  ^  Oovernnient  taxes  stand  i  and  its  organization,  emanating 


•laniiaiy  net  ami  expenses  for  five  for  flu'  eonimon  stock  amonntin 
years  compare  as  follows:—  $3..’>!!3.i85,  or  the  cqnivalcnl  to  $ 


Expenses. ,  a  shtii  c  earned  on  the  $25,606,600 
$10,851, l!»7  comnion  stock  outstanding.  in  the 


'  A  eontrover.sy  at  this  period  ov»'r 
(•tip  ta!  the  organization,  •management  or 


SELL  MONTREAL  ST(M  h 


. ■■■•"•;  . . . . •-■•”■  •;'■<" - x.  ('omnanv  to  /Mex  $6,806,250  treasury  certificates.  $4.- !  results.  1  ^  S2‘’7  464  as  again.st  ,^251.777. 

wlj  "b  ":b,  raU0?ion"V‘!  ompany‘  mV  $2S.66n.  i:*d.862  victory  _4*i4’s.  $4.124.2 ,1  New  j  _  U  is  understood  ,  tht^ro  arc  large  ,  '  m  his  report  fo  shareholders.  W,  G 


I  at  $227,464  as  agti.'n.st  ,8251.7 


the  company  would  he  able  to  ttike  j  tion  improves.  .Sales  for  the  year 
<  are  of  the  large  number  of  applica-  were  considerably  le.ss  than  the  pre¬ 


lions  lor  service,  which  would  re-  vioiis  year.  Bond  interest  vv.-is  not  _  •  i  ..  i  1  vi  f .  ues. 

suit  hi  a  healthy  expansion  of  the  rained  tind  Iherel'or'i  could  not  he  -b  H-  t-'inith-'is  ,I  ,1.  I.  l  :ini...m..i.  1 

The  Bel!  I'elephoiic  paid.  Directors  feel  confident  that!  =*'i<l  Geo.  Y.  K.  Henderson.  inc  ,TTifri.7« 

when  business  improves  and  if  pre.s-  I''’"'  I'uvehasing  tin'  scat  pievionsly  h.  1.  LLM  mi  SHOMS 


from  roionto.  were  brou.ehl  10  his 
attention. 

“l  or  llie  past  throe  vvecks."  he 
said,  "wo  have  had  a  firm  of  ex- 


bnsines.s 
(  ompaiiy 


I'lie  vendor  firm  hel<)  three  seats  on  Yi’’’''  <’ify  securities,  and  the  bal- j  financial'  interests  in  Montreal  and  •  Rofs.  president  Asbestos  Corporation  1  “•  o*'  past  three  vvecks.  he 

the  local  Kxi’hniTg''  in  llic  names  01  in  fm-eigu  soverumcnl  .soenri-  the  United  Sla’-es  bcliiml  the  .scheme  j  of  Cana-da.  Idinited.  .says  that  tlie  ""v'  have  had  a  lirm  of  ex- 

G  l  i  Bmith''rs  ,I  I.  M.  p:ing.ni.i:i.  1  .  and  the  success  of  the  same  is  I'l’act- j  ,jgr.s  on  th"  company’s  book.s.  though  ;  1’/'*'*''^  fb  intei  national  lepute  inves- 

and  Geo.  \Y.  B.  Henderson.  The  - -  I  ically  assured.  !  le.=  s  than  a  year  ago.  are  still  consid-  ligating  the  alfairs  of  tim  company. 

"..  .  n,-,-vi.v...Gv  H.  1.  l-’I.Kl’Tlill  Nlllins  '  -WK.  .nnHv^nv  TVn«  ihr.  >vnrl.-I  wide  flc-  "  »lCn  tbC.V  COUiplCtC  thclr  WOrll. 


The  board  of  directors  was  re-  cut  prices  of  ashiyslos  are  no  further  '‘‘‘b  <h>ly  o-ic.  Ihe  lloor  menibci  he¬ 
aded.  1  lednced  net  oarnings  will  he  mate-  ''ig  .Mcx.  I’attor.mn.  :iud  the  oHiet 


XEAV  HIGH  KErOKD  YEVR 

London. —  Deputy  t'hairinan  David- 


The  intention  of  the  new  company  .  era’ole.  Due  fo  the  world  wide  de- 1  ”  - 

is  to  put,  sufficient  re^^y  capital  he-  pre.sion  in  trade  necessitating  the, tlm  .‘ituation  than 
hmd  the  enterprise  to  put  it  into  company  complying  with  requests^'  . 


rially  iiUTeusrd. 


memhers  hein.g  Elweod  B.  llosgmr. '  0,,,,  ,,1’  the  Britisli'  Colunihia  Klcetric  auch  a  shape  as  to  prosecute  the  de- !  from  its  customers  to  w  ithhold  j 

Harold  .1.  Ltiwrence  and  Alex.  T.  Railvvav  Board,  presiding  at  a  meet-  velonment  work  with  all  pos.si ble  dis- 1  plies  until  business  improved.  sblp-|  .  ..  ’  ,  ,1  ’  nf 


iiiMtKr  R  411  u  IV  UKi'Kii-rvi  '  - - - I  Harold  .1.  Ltiwrence  and  Alex.  1.  Uailvv ay  Board,  presiding  at  a  meet-  velonment  wmrk  with  all  pos.sible  dis- |  piles  until  business  improved.  ®blp-  .  ;  ,  opy.i, of  the 

<)ILREI  R  UEWAA  RM  EIAES  q^xt  few  weeks.  The  new  ears  arc  Patterson.  ing  of  the  hoard,  announced  that  the  patch.  /  ments  of  raw  asbestos  during  yo";"" '  rfrom  its  6,00  04011  t?nd  a 

’  '  '  '•  /  All-  .  ,  being  fitted  a*  the  shops  of  the  com-  The  sale  ol  the  seat  hy  Burnell  ^  )  r.-til way’s  gross  carniugs  for  the  past  The  arrangement  arrived  at  bel-|  were  approximately  45  per  cent.  ‘'*'|s„,.ypv  'of  fnlurc  iiro'>pprfs  The 

The  Quebec  RaJIvvay.  I,ighl,  Heat  &  paiiy  with  (he  necessary  accessories,  (’oinpany  comes  hcloro  the  rclin'-  eonstit.nte'l  a  n°vv  high  record  ween  the  companies  is  understood  to  I  th<vse  mads  during  the  previous  year.  1  j.pnori  is  being  sought  both  for  Ihc 

P'jwer  Go.  has  received  live  out  of  j  They  are  of  the  doiililc  truck  model  \  ment  in  ilic  netir  future  ot  Mr.  Pang-  j  Thi.-,  ^vas  due.  be  said,  to  the  steady  be  such  that  the  majority  of  the  }  The  carnlng.'v  were,  therefore,  cons'n- 1  iqfo|.j,,ati<in  of*  shareholders  and  of 


lonmentwmrk  with  all  pos.sible  dis- j  piles  until  business  improved.  sblP;  and  .levelopment  of  the 

,tch.  ''  ,  ments  of  raw  asbestos  during  •  “  1  (•omi)iiny  from  its  inception  and  a 

The  arrangement  arrived  at  bet- [were  approximately  45  per  cent.  of  future  prospects.  The 


the  ten  new  street  cars  which  were  land  will  he  placed  in  operation  in  |  man.  who  ha:;  been  a  mcinher^ol  H-.c  ]  qf  population  and  the  de- |  stock,  as  well  as  the  ma.iority  of  the  erably  affected,  but,  ■with  the  looke<l- j 

recently  ordered  and  the  balance  ,  three  weeks,  and  thus  help  relieve  yionircal  St<.>'-.\  I'ixcbaii.ge  lor  tnany  | -y  ,>loprnont  of  llie  areas  iverved  hy  the  I  board  of  directors,  together  with  the  for  revival  in  trade,  demands  of  man- 

will  arrive  from  New  \ork  in  i)it>  !  flic  increase  in  traffic.  'j  ycarr  j  railw  .iv,  J  president,  will  be  in  Montreal.  ufacturers  should  increase.  I  pany." 


who  ma.v  hecomf^  ;|.••<sorlated 
future  financing  of  the  com 


